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French Socialists 
Suffer a Setback 
In Local Elections 


v lhAtBoMhH 

President Duarte meets reporters in a San Salvador hotel bar. 

Duarte Calls Slayings 
Of Newsmen Accidental 


By Loren Jenkins 

Wastongfan Past Sorrier 

SAN SALVADOR — President 
Jose Napoleon Duarte has said he 
is “perfectly satisfied’' that the 
shooting deaths of four Dutch 
newsmen last Thursday were acci- 
dental. 

In an impromptu press confer- 
ence at the Camino Real Hold 
Saturday, the president defended 
the gpvemmenrs official report on 
the killing Television journalists at 
the press conference told him they 
feared that security forces were 
trying to intimidate journalists. 

Mr. Duarte insisted that the 
four Dutch journalists were killed 
when they were “moving in a guer- 
rilla area with guerrilla protec- 
tion ” He promised to order gov- 
ernment forces to respect the for- 
eign press. The president also said 


he will conduct another xnvestij 
tion, in which journalists will 
abte to participate. 

Saying that the government had 
not mown the Dutch newsmen 
were in the area of the conflict, 
Mr. Duarte asked, “If you want to 
go where we cannot protect yon, 
how can we protect you?” 

The press conference followed 
the release of the government's re- 
port oo its one-hour autopsy on 
the four journalists and an uniden- 
tified fifth man- Judicial officials 
said the autopsies showed no pow- 
der bums. Such bums would indi- 
cate that the men were shot at 
short range, as some who doubt 
the government's account have al- 
leged. 

The Dutch ambassador to Mexi- 
co traveled to EJ Salvador to make 

(Contained on Page 2, CoL 2) 


From Agency Dispatches 

PARIS — France’s Socialist gov- 
ernment, in power for nine 
months, suffered a setback Sunday 
when conservative parties emerged 
as clear winners in national local 
elections. 

Official results announced by 
the Interior Ministry said the right 
and center-right parties had won 
1,154 local canton seats out of 
2,029 at stake in the two rounds of 
voting that ended Sunday. 

The Socialists, their junior Com- 
munist partners and other leftist 
parties took 781 seats. 

There were 94 seats still being 
counted with results from France’s 
far-flung territories, extending 
from the South Pacific to the Car- 
ibbean, expected on Monday. 

The Socialist Party leader, 
Lionel Jospin, told a television in- 
terviewer “The left lost the elec- 
tions. The right-wing forces were 
looking for revenge, mobilized bet- 
ter and the more dynamic side won 
die day.” 

The results reflected a clear shift 
in public opinion since the Social- 
ists won the presidency and an ab- 
solute majority in the National As- 
sembly with landslide electoral vic- 
tories. 

Earlier partial returns showed 
the worst support for Communists 
in years. They captured only 12.1 
percent of the vote compared with 
the 18 percent to 20 percent they 
have normally won since World 
War D. The Socialists scored the 
biggest single party win with 36-5 
percent of the vote but it was not 
enough to offset the Communists’ 
poor showing. 

With 991 of the cantons count- 
ed, the left in the government coa- 
lition took 50.39 percent of the 
vote against 48.03 percent for con- 
servative forces, which held a 
slight advantage after the first- 
round vote. 


The French Interior Ministry re- 
ported a record turnout of 68.4 
percent compared with 67.2 per- 
cent in the first round. 

In the first round, rightist par- 
ties polled 49.9 percent of the 
votes compared to 49.6 percent for 
the left. In that round, 966 seats 
were filled under the two-round 
electoral system that gives the seat 
to the candidate polling more than 
50 percent of the votes. Where no 
candidate had a majority, a runoff 
was scheduled. 

Provincial government council 
elections are held in half of 
France's cantons every three years. 
After the 1979 elections, conserva- 
tives controlled 51 of the 95 coun- 
cils. 

The new cantonal representa- 
tives will vote Wednesday in 
France's 95 departmental, or coun- 
ty, assemblies fur presidents who 
have been given new powers 
through a major Socialist reform. 

Another blow for the Socialists 
was the defeat of Communications 
Minister Georges FHfioud, forced 
into an embarrassing run-off. Sev- 
en other government ministers 
standing for seats were elected, in- 
cluding Agriculture Minister Edith 
Cresson. 

The government was hurt last 
week omen the dollar rose to a 
record 6 J6 francs Thursday. It set- 
tled down to 6.24 francs Friday 
when the market closed only after 
a massive intervention of the Bank 
of France that cost an estimated 
SI. 5 billion in reserve funds. 

The government also has had to 
contend with a controversy over 
the death of a Social Security di- 
rector in Marseilles!. Rene Lucet, 
an anti-Communist, died of 
gunshot wounds two weeks ago af- 
ter he was fired by a government 
that includes four Communist 
Cabinet ministers. Initial reports 
said the death was a suicide but 
authorities are still investigating. 



Walesa Remains Interned 
As Daughter Is Baptized 

Revert 

WARSAW — Poland’s martial law rulers kepi the interned Soli- 
darity union leader. Lech Walesa, away from his baby da ught e r ’s 
baptism Sunday, and screened a major television program that 
indicted his union movement 

Maria Victoria Walesa, wbo was bom Jan. 27, after her father 
was interned, was christened by Bishop Leah Kaczmarek of 
Gdansk in a ceremony that attracted thousands of supporters and 
friends. A man identifying himself as a cousin of the Walesa fami- 
ly said by telephone that 30.000 to 40.000 people were outside the 
crowded church during the ceremony. 

Honor Music 

Martial law authorities kept Mr. Walesa from the ceremony 
despite pleas for his release by his wife and the Polish Roman 
Catholic primate, Archbishop Jazef Glemp. Mr. Walesa, who was 
arrested with most of the Soli dan tv leaders when martial law was 
proclaimed Dec. 13, reportedly has never seen bis d aught e r , his 
seventh child. 

The 60-minute television program, meanwhile, presented Sob- 
daritv as a power-hungry movement that had ruthlessly rejected 
all attempts by the government to seek national agreement and 
overcome Poland’s economic crisis. 

Horror-type music was played to accompany film of Solidarity 
debates, strikes and campaigns, while martial music heralded pic- 
tures of the government at work. ... 

The film ended with pictures showing factories bade at full 
work after scenes of industrial disruption, idle machinery and' 
(Continued on Page 2, CoL 6) 
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Journalists 9 Association Is Disbanded in Poland 


By Dan Fisher 

Los Angeles Tones Sennet 

WARSAW — In a move remini- 
scent of the aftermath of Moscow’s 
intervention in Czechoslovakia in 
1968, Poland’s martial-law regime 
has disbanded the Association of 
Polish Journalists. 

A commentary distributed by 
the official PAP news agency 
accused the leaders of the 8,000- 
member association of “open ly 
supporting activity of extremist 
anti- Socialist groupings, going so 
far as issuing publications which 
contained tendentious accusations 
against the state authorities.” 

Leaders of the association, many 
of them Communist Party mem- 
bers, were sympathetic to the Soli- 


darity independent trade union 
movement and championed the in- 
dependence of the Polish media 
from party domination. 

Nineteen association officers 
protested the order, issued Satur- 
day disbanding the group, as “the 
lam step in the unfounded and ille- 
gal repression” of Polish journal- 
ists since martial law was declared 
on Dec. 13. 

The statement decried the 
“ shame ful and improper” process 
of “ideological verification” by 
which authorities have dismissed 
an estimated 1 ,200 to 1,500 Polish 
journalists. In addition, 40 journal- 
ists are reported to be among the 
nearly 4,000 Solidarity leaders and 
sympathizers still interned by the 


government, as potential threats to 
the state. 

“Let the awareness that every- 
thing will be evaluated be a warn- 
ing to those who believe that the 
time of contempt for right and 
honor will last forever,” the associ- 
ation leadership’s statement said. 

The order dissolving the group 
was signed by Gen. Mieczyslaw 
Debidri, mayor of Warsaw, where 
the association is registered It 
cited the alleged violation of a 
1932 law on associations. The ac- 
tion came after several days of at- 
tacks on the group in the lightly 
controlled martial-law media. 

The campaign Hm included calls 
for the formation of a new profes- 
sional organization loyal to the 
Communist regime. 


Polish intellectuals saw the 
move as the first in what they ex- 
pect to be a purge of the leadership 
of several cultural groups. A simi- 
lar purge of journalists, writers, 
artists, and other associations oc- 
curred in Czechoslovakia after the 
Soviet intervention is August, 
1968, as part of a return to tight 
control over potential sources of 
dissent 

Membership in such profession- 
al associations is more important 
throughout the East bloc than in 
the west The groups are used as 
the channels through which gov- 
ernments dispense privileges and 
prestige to cultural figures, as well 

as financial aytinanw such as pen- 
sions. financial grants, and subsi- 
dized vacations. 


Pravda Warns of 'Double Standard’ on Missiles 


By Dusko Doder 

Washington Post Service 

MOSCOW — Pravda has made 
the first public reference here to 
suggestions that the Soviet Union 
might put nuclear arms in Cuba if 
the United States deploys its new 
medium-range nuclear missiles in 
Western Europe. 

In a response to recent com- 
ments by U.S. Defense Secretary 
Caspar W. Weinberger, the party 
newspaper emphasized Saturday 
that President Leonid I. Bre- 
zhnev's speech Tuesday “contains 
a clearly worded warning” that if 
the United Slates carries out its 
plan, the Soviet Union would un- 
dertake “retaliatory steps that 
would put the other side, including 
the United States itself, its territo- 
ry, in an analogous position.” 


“Caspar Weinberger” Pravda 
continued, “discoursed in tins con- 
nection about the Soviet Union's 
intention' to deploy nuclear mis- 
siles in Cuba. The deductions he 
made shall be left on his con- 
science. 

“It is another thing that is im- 
portant, however. The U.S. de- 
fense secretary threatened that the 
deployment of Soviet missiles in 
retaliation for US. actions os even 
preparation for their deployment 
would lead to a situation in which 
the United States would take every 
measure and undertake any steps 
to prevent that. 

“A legitimate question arises in 
tins connection: How should the 
Soviet Union react, to follow 
Caspar Weinberger’s logic, if the 
United States attempts to deploy 
in the immediate vicinity of the So- 


viet Union some 600 Cruise and 
Pershing-2 missiles fitted with nu- 
clear warheads and targeted on the 
Soviet Union.” NATO plans to de- 
ploy 572 of the missiles in Europe 
in late 1983 or early 1984. 

Pravda’s Argument 

The article, headlined “There 
Can Be No Double Standard,” 
also was distributed by Tass and 
read on Moscow television’s eve- 
news. 

Western diplomats here said the 
main argument of the article was 
that if the Americans believe they 
have the right to install Pershing-2 
and Cruise missiles in Western Eu- 
rope, the Russians have the same 
right with respect to their ally in 
the Caribbean. 

The Soviet leader coupled his 
threat with sweeping arms-control 


proposals and announced that his 
government has ordered a halt to 
the deployment of its m edi tun- 


ning i 
We 


range SS-20 rockets in the Europe- 
an part of the Soviet Union- 

On the diplomatic front, Soviet 
officials made two unusual ges- 
tures. Foreign Minister Andrei A. 
Gromyko invited the I talian am- 
bassador for a chat, reportedly to 
convey the seriousness of Mr. Bre- 
zhnev’s proposals and to hint that 
Moscow has reached its limits in 
uying to improve the atmosphere 
at the Sowef-U.S. arms control 
talks in Geneva. 

And Premier Nikolai A. Tikho- 
nov colled in the outgoing Japa- 
nese ambassador, presumably to 
convey the same message Normal- 
ly, outgoing ambassadors are not 
received by the bead of govern- 
ment 


Sheikh Ahmed Tald Yamani, the Saudi oil minister, announces 
Riyadh’s decision to trim production by 500,000 barrels a day. 

Schmidt 9 s Party Slips 
In lower Saxony Vote 


From Agent? Dispatches 

HANNOVER, West Germany 
— Chancellor Helmut Schmidt’s 
Social Democrats suffered heavy 
losses Sunday in the first of four 
West German state elections this 
year that together amid be crucial 
for the balance of political power 
in Bonn. 

In an election that could have 
repercussions in the capital and 
weaken the 12-year governing coa- 
lition of Serial Democrats and 
Free Democrats, Mr. Schmidt’s 
party won 36 5 percent, down 5.7 
percent from the last Lower Saxo- 
ny election of 1978 and down 10.4 
percent from its vote in (he stale in 
the 1980 nationwide election, pro- 
visional final results showed. 

The Social Democrats lost voles 
to both the Free Democrats and 
the Greens, an ecological party 
that won seats in the state parlia- 
ment for the first time 
- . The chairman of the.. Social 
Democratic Party, -Willy ' Brandt, 
said in Bonn that the results 
spelled “a dear defeat” and were 
“disappointing.” The leader of the 
Christian Democratic Party, Hel- 
mut Kohl, said it was clear that 
“the real loser of this election is 
Helmut Schmidt.” 

The Free Democrats won 5.9 
percent of the vote and 10 seats. 


The Greens won 6.6 percent and 
1 1 seats, the projection showed. 

In 1978, neither the Free Demo- 
crats, which forms the government 
coalition with the Social Demo- 
crats, nor the Greens cleared the 
minimum 5 percent required to 
gain seats in the Lower Saxony 
landtag, or state parliament. 

Political commentators and the 
conservatives blamed the Social 
Democrats' poor showing entirely 
on federal politics. Mr. Schmidt’s 
coalition government and above 
all his party have looked increas- 
ingly divided on key economic and 
defense issues. 

Disillusionment with Mr. 
Schmidt on the left has driven 
many former Social Democrats to 
the Greens, whose success Sunday 
was due to a strong showing in big 
cities, university areas and the re- 
gion around Gorleben on the East 
German border, where state au- 
thorities plan to build a nuclear . 
waste damp. 

The computer indicated that the 
Christian Democrats would get 
50.7 percent of the vote and 87 
seats in the 171-seat state parlia- 
ment. It was the first time in the 
history of the state that a party 
gained more than 50 percent of the 
vote in a state parliament election. 

(Continued on Page 2, CoL 7) 


7 Arabs, 3 Israelis Hurt 
In West Bank Protests 


From Agency Dispatches 
TEL AVIV — Seven Arabs were 
wounded by gunfire Sunday as Is- 
raeli troops clashed with Palestini- 
an demonstrators, Israel Radio 
said. 

Three Israeli soldiers were in- 
jured by rock-throwing demonstra- 
tors, and two tourists were hurt 
when their bus was hit with stones, 
the military said. 

The nntiiary command con- 
firmed that two Palestinians suf- 
fered gunshot wounds in riots in 
Nablus, one was wounded in 
Halboul and two were shot during 
unrest in the Jalazun refugee camp 
north of Ramallah. Israel Radio 
said an additional two Arabs were 
wounded at the refugee camp. 

West Bank mayors decided Sun- 
day to extend their general strike 
another two days. The mayors said 
the strike, which was to have end- 
ed Sunday, is being extended to 
“express our opposition to Israeli 
repressive measures." 

On Saturday, an Arab youth 
was shot and killed and several 
persons were injured when Israeli 
troops clashed with stone-throwing 
demonstrators in Al-Bireh. 

As protests against new Israeli 
occupation measures entered their 
third day Sunday, troops imposed 
a partial blockade on the three 
main trouble spots, Nablus. 
Ramallah and Al-Bireh. 

At Ramallah, a curfew was or- 
dered after Mayor Karim Khalaf 
said be was resigning. A few hours 
later, under pressure from other 


MXSIBE 

Budget Budges 

In Washington, after days of 
posturing and turmoil, the ma- 
jor dements of a budget com- 
promise are beginning to em- 
erge. A news analysis. Page 3. 

The Broker Raids 

French government officials 
reportedly have told American 
executives that they regret any 
hostile impressions that may 
have been drawn from recent 
raids on two American broker- 
ages in Paris. Page 5. 

Focus on Japan 

A special supplement on Ja- 
pan appears on Pages 7S-16S. 


Arab mayors to retain his post, be 
withdrew the resignation . 

The general strike was called to 
protest last Thursday’s dismissal 
of Al-Bireb’s mayor, Ibrahim 
Tawfl, and the dissolution of his 
town council by the occupation 
forces. 

The mayors have said the action, 
unprecedented in 14 years of Israe- 
li occupation, is the first step in a 
campaign to unseat them alL 
Elected in Isradi-supennsed elec- 
tions in 1976, the mayors support 
the Palestine Liberation Organiza- 
tion and oppose Israel’s so-called 
autonomy plan for the We st Bank 
and Gaza. 

Mayor Bassam al-Shakn of 
Nablus said in an interview that 
the Israelis were likely to dismiss 
the other mayors. “But we hope 
outside pressure win make them 
think twice," he said. 

Mr. Shaka said the mayors may 
resign collectively “if the Israelis 
continue their iron-hand policy.” 

The civilians were appointed by 
Israel to take over some adminis- 
trative taskt performed by army 
officers in the occupied territories. 
The mayors have refused to coop- 
erate with them, asserting that they 
are part of a plan to perpetuate Is- 
raeli rule. 

Army units set up road blocks at 
the entrances to Nablus. Ramallah 
and Al-Bireh, banning residents 
from leaving or entering between 8 
a-m. and 4p.m. A total curfew was 
imposed in the Balatta and Askar 
refugee camps after demonstrators 
blocked routs with burning tires 
and pelted troops with stones. 

Toe army used tear gas and later 
fired bullets in the air and at the 
ground to disperse the crowds. 
Shops and factories were closed in 
most West Bank towns. The strike 
call received only partial support 
in smaller towns and was barely 
observed in the country. 

Unrest spread to Gaza, where 
the army arrested about 40 stu- 
dents - 


Islamic Grotq> Blames U.S. 

JEDDAH (Reuters) — Tbe 
Islamic Conference Organization 
accused the United States and 
Western Europe Sunday of bong 
responsible for what it called Israe- 
li repression and tenor in occupied 
Arab territories. 

The statement cited U.S. and 
European support for Israeli poli- 
cies and urged the Jeddah-based 
group’s 40 members to double po- 
litical, economic and military aid 
to the Palestinians. 


OPEC Agrees 
To a Sharp Cut 
In Oil Output 


By Steven Rartner 

New York Times Service 

VIENNA — The Organization 
of Petroleum Exporting Countries, 
moving to reduce the worldwide 
surplus of oil and bolster prices, 
has agreed to nit production by 
about 700,000 barrels a day. It was 
the first formal production agree- 
ment by the 13 OPEC members. 

The reduction agreed upon Sat- 
urday was greater than had been 
expected and included a cut of 
500,000 barrels a day in Saudi Ara- 
bia’s production ceiling, to 7 mil- 
lion barrels a day. 

The action, which takes effect 
on April 1. would reduce OPEC’s 
daily output to 17.5 million barrels 
a day from its estimated current 
production of 18.2 million. Only 
three years ago, OPEC was pro- 
ducing 3 1 milli on barrels a day. 

“This is not the end of tbe sto- 
ry,” said Mana Said al-Oteiba. 
president of OPEC and oil minis- 
ter of the United Arab Emirates. 
“We at OPEC will be ready to go 
an the same line if our decision to- 
day is not enough to meet the mar- 
ket problem." 

Such tough talk, combined with 
the electrifying effect of the Saudi 
announcement, represented an in- 
tensive effort to comince the con- 
suming world that the group had 
to defend its price structure, based 
on a S34-a-barrd charge for Saudi 
Arabian light crude oiL Thai price 
was reaffirmed at the meeting. 

Shwth Ahmed 7-iici Yamani, 
the Saudi oil minister, indicated to 
reporters that the S34 price would 
probably stand until at least tbe 
end of 1982. 

The results of the two-day ses- 
sion, revealed at a crowded news 
conference, came after statements 
Friday night that OPEC would cut 


overall production to 18 million 
barrels a day. Although the group 
decided to cut deeper, to 17.5 mil- 
lion barrels, it was uncertain 
whether the move would bolster oil 
prices. Experts said that it would 
take some time before it became 
dear if the decrease was large 
enough. 

The oil ministers indicated that 
they believed the slump in open 
market prices has resulted in a ma- 
jor reduction in the inventories of 
oil companies. In that case, they 
argue, temporary belt tightening 
by OPEC wilt be sufficient to ride 
out Lhe gluL 

A number of other experts con- 
tend that the slump nas been 
caused mainly by a fall in demand, 
heightened by conservation efforts 
and the growth of non-OPEC ener- 
gy sources. They say OPEC will 
find it practically impossible to 
maintain its prices during the com- 
ing months. 

“We're just going to have to wait 
and see whether this is enough to 
work off inventories,” said a Gulf 
Oil Coip. official who was here ob- 
serving the meeting. 

Many experts considered the 
session the most critical ever for 
the cartel. In addition to the de- 
crease in production. OPEC took a 
number of less important but sym- 
bolically significant steps to estab- 
lish its resolve. Among them were 
tbe following: 

• The meeting was converted 
Saturday morning from a “consult- 
ative” to an “extraordinary" ses- 
sion, meaning that the decisions 
had the full weight of OPEC be- 
hind them. 

• A committee made up of Mr. 
Oieiba and ministers from Algeria, 
Indonesia and Venezuela was ap- 

( Continued on Page 2, CoL 6) 



Jawbone fragments of a sqramef-like animal found on Ant- 
arctica provide support for tbe theory of continental drift 

Antarctica Fossil Bolsters 
Continental Drift Theory 


By Philip J. Hilts 

Washatgm Past Service 

WASHINGTON — Scientists 
have found bones — believed to 
be 50 nriilion years old — of a 
land mammal in Antarctica, 
thereby providing the long- 
sought animal evidence to bol- 
ster the theory of continental 
drift. 

The National Science Founda- 
tion. which sponsors all UJL 
Antarctic work, announced the 
discovery Saturday. It called the 
find “one of the most significant 
scientific discoveries in recent 
years.” 

One of the long-standing puz- 
zles of evolution has been the 
connection between the isolated, 
but obviously related, colonies 
erf marsupial mammal C in South 
America and Australia. If these 
mammals originated in the 
Americas, as seems likely, how 
then did they reach Australia? 

The discovery of the three jaw 
pieces and several tooth frag- 
ments of a squirret-like animat 
supplies an important piece of 
evidence for two theories: that 
the marsupials migrated to Aus- 
tralia across Antarctica when 
that continent was warm and 
habitable, and that tbe con- 
tinents of South America, Ant- 
arctica and Australia were once 

joined. 

Marine animals, reptiles and a 
variety erf plants have been 
found in Antarctica before, 
showing that the land was once 
habitable. But until now no one 
has found evidence of the Ant- 
arctic marsupial that has figured 
in the two theories. 

Scientists have sought evi- 
dence of early mammals in Ant- 
arctica for more than 60 years. 
In a 1931 book, geologist Law- 
rence M. Gould, who was sec- 
ond in command of A dm. Rich- 
ard E. Byrd's second polar expe- 
dition, wrote that he would 
“rather go back to Antarctica 
and find a fossil marsupial than 
three gold mines.” 

The discovery was made 
March 7 on Seymour Island at 
the northeast tip of Antarctica 
by Sankar Chaueijee of Texas 
Tech University. He was one of 


a team erf researchers led by Wil- 
liam Zinsmeister, a polar spe- 
cialist at Ohio State University. 
The team also included Michael 
P. Woodburne of the University 
of California at Riverside and 
Rosemary Aslan of the Colora- 
do School of Mines. 

The marsupial family, which 
includes (he koala, wombats, 
kangaroos, opossums and 
smaller rodent-like creatures, is a 
super order of mammals distin- 
guished chiefly by premature 
birth and continued develop- 
ment in an external pouch. 

The animals are found chiefly 
in Australia and South America: 
none has ever populated Africa. 
Europe or Asia. 

“The confirmed presence of 
land mammals in Antarctica 
dearly shows that Antarctica 
and South America were at- 
tached about 65 million years 
ago.” Mr. Zinsmeister said. It 
was during that period that mar- 
supials originating in South 
America would have moved to 
what were the dense forests of 
Antarctica. 

The animal fragments found 
in Antarctica were given prelimi- 
nary dates of 50 million years. 
The marsupials in Australia dale 
about 25 million years, which 
fits the time sequence for the 
theory of marsupial passage 
from the Americas to Australia. 
The subsequent isolation of Aus- 
tralia made it possible for mar- 
supials to evolve without compe- 
tition from other groups of 
mammals. 

The particular variety of mar- 
supial found in Antarctica is of 
an extinct family called Polydo- 
lopidae, a species that lived in 
forests and ate leaves and ber- 
ries. 

The theory of continental 
drift, which has become the 
dominant view of geologists, 
holds that the continents were at 
one time connected. The con- 
tinents, it is now believed, he on 
movable plates of the earth’s 
crust. Over the past 150 milli on 
years the plates have broken up, 
drifted apart and in some cases 
collided again to form the pres- 
ent earth. 
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U.S. Releases More Data on Role of Outsiders in Salvador 


By John M, Gosbko 

Washington Pm Service 

Washington — The suue 

Department has made public 11 
pages of nondassified information 
whose “cumulative weight” is cited 
by the department as proof that 
Nicaragua and Cuba are suppl; ' ~ 
and directing the leftist 
in El Salvador. 

The department did not include 
the classified intelligence mater ial 
that U.S. official* nave said was 
the basis fbr a statement by the 
secretary of state that the United 
States had “overwhelming and ir- 
refutable" evidence of outside 
command and control over the 
guerrillas. 

Dean Fischer, the department 
spokesman, said Saturday: “We 
cannot and will not make this in- 
telligence available publicly. Were 
it to be released, the United Stales 
government would lose access to 
critical information and might well 
risk tiie lives of some brave people 
who believe it is important that the 
government of the United Stales 
know what is going on.” 

“A government that does not 


keep secrets does not receive 
them,” he said. 

The information released Satur- 
day consisted largely of assertions 
that, in most cases, contained no 
details about how it was obtained. 

New Material 

Some of the material was new. It 
contained the names of Nicaragu- 
an ships and the location of air- 
fields m Nica ra gua allegedly used 
in smuggling arms into S Salvador 
and it described a number of inci- 
dents in recent months that the de- 
partment died as evidence of these 
arms tsrningup in the fymri-* of 
guerrillas mEI Salvador and Gua- 
temala. 

The rest of the information was 
originally contained in the “white 
paper" on Nicaraguan involve- 
ment made public by the depart- 
ment a year ago, or matwiai rim* 
has been described in testimony 
before Congress by such o fficials 
as Secretary of State Alexander M. 
Haig Jr. and Thomas O. Enders, 
assistant secretary for inter- Ameri- 
can affairs. 

“The purpose of this paper is 


thus not to produce new revela- 
tions but to describe the general 
pattern of outride support for EZ 
Salvador's guerrillas," Mr. Fischer 
said. 

Among the highlights were these 

• Beginning in December, Pres- 
ident ridel Castro of Cuba or- 
dered an increase in aims ship- 
ments to B Salvador in an attempt 
to disrupt tiie elections scheduled 
to take place there Sunday. These 
shipments were said to have 
reached “unprecedented peaks" af- 
ter December. 

• Since 1980, Salvadoran guer- 
rillas have been trained in Nicara- 
gua and have traveled between 
Managua and Havana on a daily 
air shuttle whose passenger load is 
so heavy that “a ticketing system is 
now required.” 

• In April and July, Gua- 
temalan forces captured rachqt of 
guerrilla weapons, including some 
U.S. weapons originally shipped to 
U.S. nmts during the Yunnam 
War. Some of the vehicles cap- 
tured with the weapons bore recent 
customs mariring* from Nicaragua. 


• three Nicaraguan ships — 
the Monimbo, the Aracely and the 
Nicarao — frequently cany anus 
and ammunition from Cuba to Nt- 

, where the arms are stock- 
until arrangements are made 
for their transfer to H Salvador. 

• The Unified Revolutionary 
Directorate of the Salvadoran 
guerrilla groups has its command 
headquarters near Managua and 
guides planning and operations 
within til Salvador with “Cuban 
and Nicaraguan officers involved 
in command and control" 

• Santo Salome Morales, a Sal- 
vadoran guerrilla who defected to 
Honduras in September, said be 
and 12 others had gone from H 
Salvador to Nicaragua m May, 
1980, and from there, “They pro- 
ceeded to Cuba where they 
received extensive military train- 
ing, together with over 900 Salva- 
dorans," 

• The Papalonal airfield 23 
miles from Managua was im- 
proved and lengthened and used 
for a tim* to fly caxgoplanes load- 
ed with weapons into H Salvador. 

On March 3, Mr. Haig told the 


Nicaragua Arrests 18 Missionaries, Expels 9 


From Agency Dispatches 
MANAGUA — Government 
agents have arrested 18 missionar- 
ies of the Jehovah’s Witnesses and 
expelled at least nine on charges of 
“anti-revolutionary activities," 
UJS. Embassy officials reported. 

The arrests occurred Saturday 
and 10 of the missionaries 
went to Panama C5ty. The mission- 
aries said 19 rather than 18 were 
arrested and that the other win* 
were going to Costa Rica. 

Interviewed at the Panama Qty 
airport, the missionaries said the 
group included seven Americans 
and three Canadians They said 
the others were going ov erland to 
Costa Rica and included four 
Americans, three Canadians, one 
Briton and one West German. 

10 Ordered Out 

One of the missionaries, Vem 
McDaniel of Omaha, Neb., said 
that. Nicaraguan cam* to 

the Jehovah’s Witnesses residence 
in central Managua and ordered 
10 missionaries they found to go to 

tilC immigrati on tiiifftif 

“Without any explanation, they 
took us to the airport, they put us 
cm a Taca flight, we had an excel- 
lent flight and we are now in Pana- 
ma,” Mr. McDaniel said. 

The Panama CSty airport duty 
officer y«*id wHtiw that tn* 10 mis- 
sionaries received 30-day tourist 
visas when they arrived. 

They were taken to a center the 
Jehovah's "Witnesses maintain in 
P anama Qty. Officials at the cen- 
ter refused comment. 

Earlier, Mr. McDaniel's father 
Irvin said in Omaha that U-S. 
consular officers in Managua had 
called to say that his son and 
daughter-in-law, Nda, were flown 
out of Nicaragua alcmg with other 
missionaries. He said the family 


was told all the missionaries were 
safe. 

The arrests came as the Reagan 

administration is Stepping Up ItS 
criticism of Nicaragua’s revolu- 
tionary Sandinista government on 
grounds of restricting political 
freedom, harassing opposition 
forces and mistreating Indians. 

Last week. Nicaragua declared a 
stale of emergency, saying the na- 
tion was endangered by U.S.-sup- 
ported efforts to weaken, and 
eventually overthrow, the San- 
dinista government. At the same 
tune, there has been a renewal of 
diplomatic activity to ease the 
growing confbet m Central Amen— 


The United States and Mexico 
agreed last week on a plan to seek 
new contacts with Nicaragua and 
Cuba m an effort to defuse the ris- 
ing tension in the region, and Ni- 
caraguan officials have met with 


the presidents of Cuba, Mexico 
and Panama. 

The Nicaraguan government an- 
nounced that a Nicaraguan Mora- 
vian pastor, who had been under 
arrest for counterrevolutionary ac- 
tivities, was killed when he tried to 
escape from his cell in Puerto Ca- 
bezas in northeast Nicaragua. 

The pastor was identified as Ol- 
fQario TeofDo Larus of Vuakfl. His 
village is in the region where the 
government has relocated about 
8,000 Indians amid growing 
discontent over the government’s 
policies, but it was not dear 
whether he been involved with 
Tnrfjgn dissidents 


UN to Hear Nicaragua 

UNITED NATIONS, N.Y. 
(NYT) — The United States said 
Saturday that it would not oppose 
Nicaragua’s request for an argent 
meeting of the UN Security Coun- 


cil. Nicaragua, in a request Friday, 
is fl**ving the meeting to present 
charges that Washington was 
rhr*at*nfng an inurnm ent invasion. 

Traditional Policy 

Jeane J. Kirkpatrick, the chief 
U.S. delegate ana the council pres- 
ident for March, said, “It is my 
dear and firm intention to procee d 
fairly and - expeditiously*’ with 
Managua’s request. “It is the tradi- 
tional policy of the UJL," she said, 
“not to oppose a hearing for se- 
rious questions before the Security 
Council.” 

Mrs. Kirkpatrick warned, how- 
ever, that, *Tf there is to be a dis- 
cussion of tins question, we shall 
have a contribution to make to- 
wards that discussion." She mnant 
that she will present the UJ5. con- 
tention that the Soviet Union and 
Cuba are supplying arms to the 
government that, in 
turn, is allegedly forwarding them 
to the i 


House Foreign Affairs Committee 
that the State Department had 
“overwhelming and irrefutable” 
evidence of Ni c a ragnan involve- 
ment in B Salvador. 

The ad min i wa rin n Hm held 
briefings on its sensitive intelli- 
gence for sdect groups in Congress 
and for prominent former officials. 
Two weeks ago, it invited reporters 
to an in telligence bpgfing on aerial 

reconnaissance photographs that it 
said proved a major military build- 
up in Nicaragua. 

The administration’s problem of 
proving outside involvement in El 
Salvador has stemmed from inabil- 
ity to reconcile the need to give in- 
fonnatiou and the resistance of the 
is con- 
endangering its 

sources. 

It is an open secret that mnch of 
the mtdBgence on which the ad- 
ministration has based its judg- 
ments comes from intercepts of ra- 
dio communications between Ni- 
caragua and El Salvador. While 
that can be ascertained by reading 

US. newspapers, the intelligence 

community has prevailed in its in- 
sistence that a lush degree at secre- 


cy be maintained about the nature 
source of the information. 

That practice was maintained in 
the disclosures Saturday. 

The documents a descrip- 

tion of the organization and key 
personnel of the leftist forces fight- 
ing the U5.-backed Salvadoran 
government and a list of comments 
from members of Congress and 
former officials who saw some of 
the classified information and pro- 
nounced it convincing. 

But the mam part was devoted 
to “Cuban and Nicaraguan Sup- 
port for the Salvadoran Insurgen- 
cy” 



V Wi tMwu ii w i* 

Japanese workers dem on str a ting Sunday in HLrosk&na to urge an end to un clear arms net. 

Thousands Protest Nuclear Arms at Hiroshima Rally 


anti- 
a 


Angry Message 

SAN SALVADOR (Renters) — 
HI Salvador has sent Nicaragua a 
message accusing the Sandinista 
g o v e rnment of hostile and 

denouncing what it called Nicara- 
gua’s unpre cedented arms buildup 
as a leading threat to peace and 
stability in Central America. 

The accusation was contained in 
a diplomatic note made public 
Sunday. 


New York Tunes Service 

TOKYO — In the 
nuclear rally held in 
crowd estimated at 
organizers and at 95,000 
lice gathered Sunday at ' 
ma to call for a halt to the nucle- 
ar arms race and the abolition of 
nuclear weapons. 

At the rally, held where the 
United States dropped die first 
noclear bomb on Aug. 6, 1945. 
Buddhist monks beat gongs, 
folksingers entertained the 


crowd, and parents and children 
crowded around exhibitions of 
photographs of the 1945 bomb- 
ing. 

“We should not simply lament 
die 200,000 who died in the 
bombing of Hiroshima,” said 
Seiji Yamaguchi, a survivor of 
the attack, “but we should start 
a movement to ensure there are 
no future nudear bomb vic- 
tims.” 

As the crowd observed one 
minute of silence to pray for 


peace. 


many sprawled on the 
in HfroshimaY: Peace 
lying immobile in a “die- 
in.” 

Organizers, who included a& 
tivists from Sohya, the nation's 
largest labor group, Nan more 
rallies this summer. They also 
launched a campaign to collect 
30 million signatures for an ap- 
peal against nuclear weapons to 
be presented at the United Na- 
tions disarmament session in .the 
summer. 


OPEC Agrees to Sharp Cut in Production 


is allegedly forwarding t] 

: guerrillas in El Salvador. 

Salvadoran Leader Calls 4 Journalists’ Deaths Accidental 


m dragging down prices, such 
by being dumped m the open 


(Continued from Page I) 
his own inquiry into the death of 
the journalists. Some diplomats 
and colleagues of the dead journal- 
ists contend that the four may 
have been killed in cold blood af- 
ter — not during — a confronta- 
tion between the army and the 
guerrillas. 

[The acting archbishop of the 
Roman Catholic Church in San 
Salvador, Arturo Rivera y Daxnas, 
called Sunday for a deeper investi- 
gation into the deaths of the jour- 
nalists, the Associated Press re- 
ported. In his weekly homily, he 
said Salvadorans “must condemn 
and lament the deaths.” The arch- 


bishop said journalists have the 
right to go to the original sources 
for their information.] 

The autopsy report said that 
three of the four journalists had 
been shot in the head and that the 
fourth had been shot in the heart 
and lungs. 

According to the report, signed 
by Dr. Julio Alberto Chuvarria. 
one of the journalists died of “mul- 
tiple gunshot wounds that left his 
stoD and brain completely de- 
stroyed,” another was hit by two 
bullets in the chest that struck his 
heart and lungs, a third was shot in 
the left eye and left leg, and the 
fourth was shot twee in the face. 


The government said the jour- 
nalists were with guerrillas who, 
after spotting an army patrol 
opened fire, initia ting a 40-minute 
exchange that resulted in right 
dead, including the Dutchmen. 

The government said three of 
the dead, apparently guerrillas, 
were buried at the scene. Two of 
the unarmed journalists died in the 
initial shooting, the government 
said, while two others ran down a 
ravine. They were cornered by the 
sergeant who led the patrol the 
government reported, and he shot 
them with his M-I6 automatic rifle 
from 25 yards. 

While the autopsy repo r t said 


Give the folks bach home a picture of Europe and 
save enough on the call to paint the town. 

When you’re having the most colorful tnp of pur life, let your family and friends have a "look” right 
along with you. Give them a cafe But first, check out all the money-saving tips below, so you can give 
Europe’s high prices the brush. 




Bell System 


Save cm surcharges. Many hotels out- 
side the US. charge exorbitant surcharge 
fees on international calls. And sometimes 
the fees are greater than the cost of the call 
itself. But if your hotel hasTELEPLAN, the 
way to keep hotel surcharges reasonable, 
go ahead and calL NoTHeplan? Read on! 

There are ocher ways to save money. 

Save with a shorn e. In most countries 
there’s no three-minute minimum on self- 
dialed calls. So if your hotel offers Intema- 
nonal Dialing from your room, place a short 
call home and have them call you back. 
And you pay for the callback from the States 


with dollars, not local currency, when you 
get your next home or office phone bill. 

Save these other ways.Telepbone Com- 
pany Calling Card and collect calls may be 
placed in many countries. And where they 
arc, the hotel surcharges on such calls arc 
usually low. Or, you can avoid surcharges 
altogether by calling from the posr office or 
from other telephone centers. 

Save nights & weekends. Always check 
to see whether the counrry you’re in has 
lower rates at night and on weekends. 
Usually the savings are considerable. Now 
you have the whole picture. 


there were no powder burns on the 
bodies, one baQistks expert in San 
Salvador, who did not want to be 
identified, said an M-I6 fired from 
more than three feet would leave 
only powder traces, not burns. 
Such traces could be detected only 
by technical tests of die victims’ 
dothing, the expert said. Such tests 
ap p ar ently were not made by the 
government. 

The journalists were followed by 
a vehicle when they left the capital 
sources said. Earlier, the four were 
questioned by security forces. 
Some observers have speculated 
that the four might have been set 
up by the security fames in an at- 
tempt to intimidate other journal- 
ists seeking contact with guerrillas. 

West German Suspects a Trap 

[A West German journalist said 
in Managua Saturday night that be 
believed the Dutchmen fell into a 
trap and were killed by paramili- 
tary forces, Reuters reported. 

[The journalist, Annin Wertz, 
said at a press conference that he 
drove the Dutchmen to a spot 
where they were to meet men as- 
sumed to be leftist guerrillas. Mr. 
Wertz said that he “aid not Hke the 
place” where he dropped off the 
Dutchmen because it was “too 
open, there were no trees and it 
was viable” from the watchtowers 
of the El Fantiso military base. 

[The West German, who said he 
works for Stuttgart Tritung and 
Radio Free Benin, said that the 
fifth man mentioned in the autop- 
sy report was one of his contacts. 
Mr. Wertz said the government did 
not mention another of his con- 
tacts, a 1 2-year-old boy who led 
thejournalists to the meeting.] 

Following the deaths, several 
television teams have had run-ins 
with security forces in the country- 
side. 

Saturday, two American free- 
lance television reporters, working 
with ABC, were stopped by armed 
men outside their noted as they 
were leaving far the airport. The 
two said dial they were not threat- 
ened but that their driver was 
questioned closely. They said they 
would take a later flight and be ac- 
companied to the airport by an 
escort from the U.S. Embassy. 

More than 300 foreign journal- 
ists are in El Salvador to cover 
next Sunday's national elections, 
and extreme rightists have ex- 
pressed deep resentment of the 
press coverage. 

The day the four journalists 
were killed, a sdf-styicd “death 
squad” issued a list of 34 foreign 
and Salvadoran journalists as tar- 
gets for assassination. The four 
Dutch journalists were not on the 
list 


(Continued from Page 1) 
pointed to monitor market condi- 
tions and compliance by OPEC 
members. 

• The group promised to take 
unspecified action to prevent its oil 
from 

as 

market 

‘Disciplined’ Stand 

In New York. John H. Ucht- 
blau, president of the Petroleum 
Research Foundation, said many 
oil expects had not expected the 
cartel members to be “so discip- 
lined.” 

Right now, Mr. Uchtblau said, 
“the world will probably not need 
more than OPEC is willing to pro- 
duce.” But he added that “within a 
very short time — maybe by mid- 
year — more rnl than the 17.5 mil- 
lion barrels will be needed." 

The OPEC ministers also agreed 
to reduce the price of the most ex- 
pensive oil by as much as $1.50' a 
barrel. This would effect almost 
exclusively the output of Nigeria. 
Algeria and Libya, whose produc- 
tion has been under the most in- 
tense competition from other 
sources, notably Britain’s North 
Sea. 

This price reduction was not 
viewed as representing a substan- 
tial change in the OPEC price 
structure or as likely to have a no- 
ticeable effect on consumers. 

Precise details on how the pro- 
duction cut would be shared were 
not released officially, but OPEC 
sources in d ica te d that V en e zuela , 
the United Arab Emirates and In- 
donesia, in addition to Saudi Ara- 
bia, would make the bulk of the 
reductions. 


and control prices if there was a 
“severe” fuel emergency. 

Mr. Reagan did not want the 
powers even though he would not 
be required to use them. 

In explaining his veto Saturday, 
he said the b31 was based on what 
he called an erroneous assumption 
“that giving the federal govern- 
ment the power to allocate and set 


prices will result in an equitable 
and orderly response to a supply 
interruption.” 

The administration regard* the 
controls on oil and petroleum 
products that were in meet from 
1972, until Mr. Reagan lifted 
them, shortly after taking office, if 


crime lines and producing a regub- 

tray nigh tmar e, . . 


Schmidt’s Party- Slips Badly 
In Election in Lower Saxony 


(Continued from Page I) 

The Social Democrats dropped 
from 72 to 63 seats. 

In the 1978 elections, the Chris- 
tian Democrats, led by the state 
premier. Ernst Albrecht, won 48.7 
it of -the vote, the Social 
its won 42£ percent and 
4.2 percent went to the Free Dem- 
ocrats. 

Sunday’s election, in which 
about four million people voted, 
was the first in West Germany 
since federal elections of 17 
months ago that returned the coa- 
lition of Social and Free Demo- 
crats to power in Bonn. 

The Social Democrats lost heav- 
ily in municipal and local elections 


two weeks ago in- the state, of 
Schleswig-Holstein. - 

Christian Democratic Party stra- 
tegists had said they wanted > 
straight win in Lower Saxony j© 
boost party efforts to capture 
Hamburg from the Social Etapo* 
crats in June and to defeat the left- 
liberal state government of Hesse 
in September, V 

The Hesse election could be.m 
most decisive in national teems 
since the local Social Democratic- 
Free Democratic alliance, mirror- 
ing the lineup in Bonn, is the last 
to survive at state kveL 

The fourth state election this 
year, in October, is in the conserv- 
ative stronghold of Bavaria. 


WORLD NEWS BRIEFS 


Ud. 


Vietnam Attacks Cambodia Villages 


09 BS Vetoed 

WASHINGTON (NYT) — 
President Reagan has vetoed a bill 
giving him authority to allocate oil 


Walesa Child 
Is Baptized 


Wash ing ton Pm Service 
BANGKOK — Vietnamese troops, pressing their current dry-season 
offensive in Cambodia, have overrun at least two strongholds of the 
main non-Communist resistance group battling Hanoi* s threc-year-plfl 
occupation of the country, diplomatic and resistance sources Sun- 
day. 

The Vietnamsese thrust against a duster of four villages collectively 
known as Sokh Sann represents a potentially major blow to the Khsqer 
People’s National Liberation Front, led by f earner Cambodian Prcr 
Son Sann. The villages are located in southwestern Cambodia across 
border from Thailand. In recent weeks the Vietnamese have 
farther north to take several positions from Communist Khmer 
guerrillas who make up the bulk of the Cambodian resistance. 

After the main attack on Sokh Sann began with heavy shelling March 
16, at least 3,000 villagers took refuge on the Thai side of the border. 
Western diplomatic and nriHtaxy sources said. * 


d^Tsoudari^400davs Malaysian Election Is Set for April 

Soviet bloc’s only officially United Press International 


Dutch Bun US. Flag 

AMSTERDAM (AD — Dem- 
onstrators protesting the killing of 
the four journalists lit memorial 
candles in front of the U.S. Consu- 
late in Amsterdam and burned an 
American flag outside the U.S. 
Embassy in the Hague Saturday. 

In the Hague, several hundred 
protesters carried a petition to the 
embassy urging an end to U.S. 
support for the Salvadoran govern- 
ment. When they were unable to 
hand it in because no U.S. officials 
were available, the protesters 
burned the flag. 

In Amsterdam, protesters piled 
flowers at the foot of crosses set up 
for the journalists in front of the 
consulate and then lit candles. 
Most of the consulate’s windows 
were shattered Friday night in a 
more violent demonstration. 

In an editorial the Netherlands’ 
largest newspaper, De Tdegraaf. 
citing El Salvador's record of 
repression, said “nobody can have 
trust in the official statements of a 
dictatorial junta.” 


(Combined from Page 1) 

strikes during Solidarity’s 400 da 
as the Soviet bloc’s only officially 
recognized free union. 

Mr. Walesa was shown several 
times. The commentator said at 
one stage that he was no longer the 
same man who had led the Gdansk 
shipyard strikes of August, 1980. 
He had become “a man driven by 
political ambition,” the commenta- 
tor said. 

The criticism Jl Mr. Walesa, re- 
garded by the Communist estab- 
lishment before the crackdown as 
a moderate, was the personal at- 
tack the Polish media has made on 
him, observers said 

Authorities refused to allow 
Western correspondents to travel 
to Gdansk for Sunday's christen- 
ing. All accounts of events there 
were obtained by telephone. 

Tech, Lech’ 

The crowd outside the church 
shouted, “Lech, Lech, give us back 
Lech,” and “Victoria, Victoria,” 
according to witnesses. Police (fid 
not intervene. 

Danuta Walesa, Mr. Walesa’s 
wife, was clearly angered and dis- 
appointed by her husband’s en- 
forced absence. She claimed that 
Stanislaw Ciosek, the minister of 
trade unions, had personally 
pledged that her husband would 
be allowed to attend the baptism. 

Witnesses said there was a dis- 
creet police presence on roads 
leading to the church, a temporary 
wooden structure on the site of an 
old airfield. 

But they said there were no big 
patrols in the immediate vicinity or 
the church. Residents, contacted 
from Warsaw by telephone, said 
Gdansk was quiet. 

“Everyone raised their right 
hands when the godparents recited 
the baptismal oath, a nun who 
was present said. “I have never 
seen anything quite like iL Its sym- 
bolism was not lost on anybody.” 


United Press Intmadautd 

KUALA LUMPUR — Parliament wifi be dissolved March 29 _dearihk 
the way for an early general election in April Prime Minister Datuk Seri 
Mahathir Mobamed uniuMniWi Sunday. He said Mwipign rallies will "be 
banned in the election. 

- The ruling 10-party coalition National Front has an electoral mandate 
until 1983, but party sources said Mr. Mahathir called an early dectrab 
to seek his own mandate. He succeeded the ret iri ng Datuk Hussein Onn 
last year. The ban on public rallies is a restriction imposed after rafifes 
during the 1969 general election erupted into Malay-Qunese riots. ' ; 

5 Rebels Killed in Tehran Clashes 

The Associated Press 

BEIRUT — Five anti-government guerrillas died in dashes with sup- 
porters of Ayatollah Ruhollah Khomeini Sunday, and the aging Imtiaja 
leader announced he was taking a 10-day rest from official duties, 
Tehran radio reported, • 

Ayatollah Khomemi.81, delivered an address over Tehran radio Sun- 
day in which he renewed the events in Iran since Islamic hmdatee&ul- 
ists overthrew the late shah in February, 1979. 

The radio reported Revolutionary Guards raided a hideout iir a north 
Tehran neighborhood where anti-government guerrillas of the Mujahidin 
Khalq battled the guards Sunday morning, 

Pakistan Tightens Curbs on Protests 

Reuters 

m ISLAMABAD, Pakistan — Pakistan's military rulers tightened restric- 
tions Sunday on public protests amid signs of growing unrest . 

In a series of announcements, the authorities banned for the new two 
months all processions in the country's second largest city, Lahore, 
where about 20,000 schoolteachers demonstrated for hi ghw pay tut 
Thursday. 

They also banned a political leader from addressing the Karachi Bar 
Association and issued a decree setting up special tribunals to try certain, 
offenses. ' 

. - *. -» 4 j ’• 

EEC Leader Accuses Britain of Greed 

Roam 

BONN — Gaston Thom, the president of the European Economic 
Community Commission, accused Britain in a radio interview bfOMfc&t 
Sunday of national egoism and greed. . . .7. , ; 

Mr. Thom, a forma 1 premier of Luxembourg, said 0 0 Southwest Get’ 
man Radio that Britain was showing no solidarity and endangering tin® 
community in claiming for itself os much, if not more, than it put ihW 
die EEC budget. 

He was commenting on a British demand for rebates on paymdtSJ^l® 
to the EEC. London has said the EEC payment requiranents fail'™ 
reflect Britain's relative economic weakness. 
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Election-Year Politics Bring Budget Standoff 

White House and Both Political Parties Play for Time on a Compromise 


By Martin Tolchin 

New York Times Service 

WASHINGTON —If the White House, the 
democrats in Congress and the Republicans in 
Zongress are to reach a budget compromise, 
; ‘everybody’s going to have to stick meir feet 
U irthe water at the same rime," says Rep. Rich- 
B. Cheney of Wyoming, rfum - man of the 
^ Republican Policy Committee. 

• . Mler t * a ^ s °* posturing and turmoil, the ma- 
or elements of a budget compromise began to 
' jegnergg last week on Capitol Hill They were 
ilmpst lost amid the pronouncements of 
‘Stalemate" and “deadlock," the proliferation 
v.,w£ Alternative budgets and the chaos of con- 
I _ j flirting strategies. 

*1- Election year politics had mad e everyone, 
” i.White House, the Democrats and the Re- 
am in Congress, afraid to make the first 
. and the result was on elaborate stand - 
Eac h deferred to the others, fearful of an- 
mizmg constituents to no purpose with a 
[-saving proposal or a new tax measure that 
ht be rejected. 

"t side feds time is on its side. The White 
_ believes its hand would be strengthened 
,, i V j sn expected economic upturn this spring, 
■^wbich would revive President Reagan’s popu- 
larity and alleviate the need for either a tax 
. n increase or a reduction in militaiy spending. 
,IJ {^Congressional Democrats and Republicans 
also feel they will get more concessions with 
.the passage of time. 

“Obviously the Democrats aren’t going to 
negotiate until they think they're going to get 
something out of it.” said Sen. Robert J. Dole. 
__ Republican of Kansas, chair man of the 
’ Finance Committee. 

From the outset, congressional leaders of 
both parties were united in rejecting Mr. 
''■ Reagan’s budget because they considered the 


& 


jected 5913-billion deficit unacceptably 
Republicans especially could not 
conceive of campaigning for re-election after 
voting for the largest deficit in history. 

At first. Republicans focused on reductions 
in sodal programs, including the benefits pro- 
grams, while Democrats focused on militaiy 
spending and new taxes. Now there is an 
emerging bipartisan consensus that all those 


NEWS ANALYSIS 


elements must go into any bn 
one wants to fust. 


plan, but no 
without the 

imprimatur of i 

“There’s a lot of paranoia left over from the 
scats of last year," said Rep. Leon E. Panetta, 
Democrat of California, recalling ihe Demo- 
crats’ unsuccessful efforts to negotiate a com- 
promise with the president on the budget and 
tax plans. 

This year the Republicans have encountered 
the same problem. No sooner did Sen. Pete V. 
Domenkn, the New Mexico Republican who is 
chairman of the Budget Committee, propose 
an alternative budget than Mr. Reagan went to 
Albuquerque to assail such alternatives as “po- 
litical documents designed for saving certain 
legislators’ political hides rather than saving 
the economy." 

The president's outbursts have done nothing 
to encourage the formulation of a bipartisan 
budget. Neither has his insistence that he will 
neither reduce military spending nor raise tax- 
es. 

But both Republicans and Democrats in 
Congress remain committed to the view that 
they must adopt a budget that secs spending 
priorities and targets. Consequently, they have 


begun behind-the-scenes negotiations in an ef- 
fort to lower the deficit. 

The sessions have been productive. The 
Democrats have indicated they would be will- 
ing to bite the bullet on Social Security and 
other benefit programs, provided the initiative 
came from the White House. 

But the word from the White House is that 
any proposed reduction in Social Security ben- 
efits would have 10 come from Congress. Mr. 
Reagan was pilloried last year when be pro- 
posed a reduction in Social Security benefits. 
He now says any such reduction mutt await 
the recommendations of a study commission, 
expected to issue its report late this year. 

Congressional Republicans, meanwhile, 
have agreed in principle on the need to cut the 
increase in military spending as well as on the 
need to raise taxes. But they, too. are reluctant 
to formalize their position without assurances 
that they will be accepted by the White House. 

For the present, therefore, the Republicans 
continue to fear biting attacked about the poor, 
while the Democrats fear being labeled soft on 
the military and overly eager to raise taxes. 
That is why David A. Sto ckman, director of 
the Office of Management and Budget, urged 
the Democrats to bring to the conference table 
“a solemn commitment that emergency mea- 
sures taken for the good of all Americans in 
May will not become the objects of partisan 
exploitation in November." 

Congressional Democratic leaders have 
pressed for a summit conference on the budg- 
et, with participants including Mr. Reagan and 
the bipartisan congressional leadership. In- 
deed, there is little hope of a compromise until 
ail three parties get involved in negotiations, 
either over a conference table or indirectly. 
Most people on Capitol Hill believe that could 
not happen until after next month's Easter re- 
cess. 


U.S. Arms- Cost Estimate Rises $114.5 Billion 



ns 
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By David Wood 

Los Angeles Tones Service 

WASHINGTON — The ui ti- 
le cost for a major portion of 
i Reagan administration's n»ni - 
.taxy buildup is expected to be 
. $1143 billion higher than estimat- 

ed three months ago, the Pentagon 
. has reported. 

'■ Defense Department officials 
'said that the cost increase, for 
‘ weapons to be purchased over the 
.. 'next 15 years, is already reflected 
. 'proportionately in the administra- 
tion’s proposed $257. 5-billion 
J Trudget for next year and in the 
projected $13- trillion cost for the 
military over the next five years, 
n The officials, who briefed re- 
'Jmji reporters Friday, put the eventual 
i cost of 44 approved weapons sys- 
> terns at $569.4 billion. They said 
4 Ifi'tT V;** 5 revised estimate took into ac- 
^ ‘‘count plans to purchase more 
weapons than were reflected in a 
similar report three months ago. 

Congress requires reports four 
' ' times a year on the estimated total 
costs for weapons programs. The 
new report was the result of the 
' 'first complete annual program- 
• tiring and budgetary cycle by the 


Reagan administration, and as 
such reflected the cost of increased 
purchases of planes, tanks, ships 
that 




and missiles 
tion has ordered. 


the administra.- 


New inflation Estimates 

In addition, the report released 
Friday took into account new esti- 
mates of the effects of inflation 
during the next IS years, which 
Pentagon economists expect to be 
higher than previously anticipated. 

The officials, who briefed re- 
porters on the condition that they 
not be identified, suggested that 
previous cost-estimate reports to 
Congress had not been completely 
accurate. “These reports are al- 
ways more accurate around budget 
time,” said an official, explaining 
the sudden increase in estimated 
costs since the last report was is- 
sued in December. 

The increased purchases of 
weapons planned by the adminis- 
tration are substantial, and have 
not y et been detailed completely in 
public. According to the cost esti- 
mate released Friday, for example; 
the administration program (alls 


for purchases over the next 15 
ears of nine more guided missile 
tes, 3350 additional To- 
wk nuclear Cruise missil es 
930 more ground-launched nuclear 
Cruise missies, and 630 more F-15 
fighter aircraft. 

If the study had not considered 
the effects of inflation and deci- 
sions to purchase more weapons; 
the officials said, the 15-year cost 
estimate for the 44 weapons sys- 
tems would have shown an in- 
crease of S9.4 billion, or 4.8 per- 
cent, during the past three months. 
They said this increase was mainly 
attributable to engineering 
changes in the weapons. 

They said $15.9 billion of the in- 
crease reported Friday was due to 
a decision to use a higher estimate 
of inflation than has been used in 
previous estimates. The new infla- 
tion estimates range 1 or 2 percent- 
age points above previous evalua- 
tions for 1983-1987. 

The officials said they were not 
ready to release new cost estimates 
of two of the most controversial 
weapons projects, the B~1 bomber 
program, previously estimated at 
$39.8 billion, and two new nuclear- 


powered aircraft carriers, previous- 
ly priced at S6.8 billion. But they 
said both program costs were in- 
cluded in the total of $569.4 bil- 
lion. 

Among programs with excep- 
tionally nigh cost increases report- 
ed by the Pentagon Friday were 
the following; 

• The F-14 fighter progam, 
which increased from 51212 button 
to $35.8 billion, mostly reflecting a 
decision to buy 336 additional air- 
craft. 

• The Tomahawk missile pro- 
gram. which tripled in price from 
$3 billion to 5123 billion, reflect- 
ing increased quantity, higher 
costs for engineering and testing, 
and higher inflation rales. 

• The F-15 fighter program, 
which more than doubled in price, 
from $153 billion to $403 billion 
because of increased quantities, 
higher prices for spare parts and 
additional engineering. 

• The F-16 fighter program, 
which doubled from $203 billion 
to $40.9 billion because of in- 
creased quantities and “estimating 
refinements.” 


Californians Take Lead in Shunning Draft Call 


By Jay Mathews 

Wodtmffon Post Service 

. PASADENA, Calif. — David 
Wayte has gone further than most 
qf his West Coast contemporaries 
in opposing draft registration. 

. He demonstrated in front of a 
Santa Cruz post office. He sent 
it Reagan a letter declaring 
defiance of the law. He 
out of college to devote 
time to the draft-resistance 

„ , sfforL 

• •'ijr'i I *■* ^ as one of California’s more 
ban 100,000 nonregistrants, Mr. 
.Wayte has helped create a sodo- 
• logical — and perhaps political — 
phenomenon that has Selective 
- Service officials here scrambling. 
As of last Oct 1, only 513 percent 



of 18-year-old men in the nation's 
most populous stale had registered 
far the draft — far below a 77-per- 
cent national average and lower 
thai. any other state or the District 
of Columbia. 

"We maybe are a bunch of free, 
liberal thinkers here in California,” 
said Keith Lamb, head of the state 
Selective Service program, after 
the figures, based on census and 
registration data, came out. 

“1 think California has a tradi- 
tion of dissent,” said Mr. Wayte, 
who faces a penalty of up to five 
years in jail and a $10,000 fine. 

Of 7.1 milli on IS- to 21-year-old 
Americans required to register, 
925.000 had not done so as of Feb- 
ruary, according to the Selective 


Service. But the abundance of no- 
shows in California has so stunned 
state officials that last month Gov. 
Edmund G. Brown a Jr. issued a 
warning of the criminal penalties 
involved, and Selective Service of- 
ficials launched an energetic pub- 
licity campaign. 

A spot-chad: at 20 Los Angeles 
post offices showed that since the 
publicity campaign got under way, 
the average daily registration has 
been climbing from 54 to 150 for 
each post office. But the state's 
registration rate is still expected to 
lag behind the nation's. 

Ccumng a dose second to Cali- 
fornia in the percentage of nonre- 
gistrants was the District of Col- 
umbia, where only 53.9 percent of 


Poll Says Support for Reagan Falls 


■_ *v 


-' By Adam Gymer 

New York Times Service 

New YORK — The American 
aubtic is registering sharpty in- 
. .teased concern about President 
Reagan's foreign policy record and 
generally disagrees with his 
; ,, tmyielding budget positions on 
■■ 1 $xes and arms spending, accord- 
ng to the latest New York Times- 
•3S News Poll- 

One of six polled expressed the 
ear tha t Mr. Reagan would get the 
Jnited States into a war in Ei Sal- 
. ■afior or elsewhere in Central 
America. More broadly, 40 percent 
. lisap proved his conduct of foreign 
-iffairs; 37 percent approved. In 
anuaiy, 52 percent approved. 

. Thai two-month period of do- 
M (v’Jinc was marked by increased ad- 
■"/'.l 1, ministration concern, and in- 
creased news coverage, regarding 
.Vents in El Salvador and the dec- 
ions in Guatemala, along with 
jrbwing protests against U.S. poli- 
y in Central America. 

__ The poll, taken March 11 to 15, 
indicates that four of five Ameri- 
ans consider the budget deficit 
or the fiscal year 1983, projected 
it $913 billion, as “something we 
hould worry about." 

. There were differences with Mr. 

, !=■ 

; ,! French PoBceman 

Slain by Gunmen 

The. isrodaud Press 

BAYONNE, France — A French 
xdiceman was mortally wounded 
ind another seriously injured 
vfoen their car was shot at by three 
run in pat over the weekend. 

Police said the three men at- 
; acked the police car with subma- 
ij ' 4tmf gun fire as it was leaving a 
idtel in SL Etienne-de-Baigorry, 
‘ <0 kilometers (48 miles) from Bay- 

ipne, on a routine patrol early Sat- 
irday. 

Tbe police were members of a 
quad brought in recently to in- 
rease frontier surveillance m the 
fesque region. 


Reagan in two budget areas that 
he has insisted are untouchable. By 
a margin of 53 percent to 32 per- 
cent, the respondents favored elim- 
inating a 10 percent cut in federal 
income taxes that is to take effect 
in July, while a plurality, 49 per- 
cent to 41 percent, backed a reduc- 
tion in Pentagon spending. 

In addition, the respondents, by 
a 2-1 mar gin rejected further re- 
ductions in federal programs de- 
signed to aid the poor. This is one 
area of federal spending in which 
Mr. Reagan’s proposed 1983 budg- 
et now calls for further cuts and m 
which be has invited Congress to 
make new reductions. 

At the same time, approval of 

Reagan Hits Back 
At Critics of His 
Civil Rights Policy 

New York Times Service 

WASHINGTON — The Reagan 
adminis tration has begun, a coun- 
terattack on its critics in the civil 
tights movement as voting-rights 
legislation reaches a critical stage 
before a Senate subcommittee. 

In separate speeches this month, 
WBliam French Smith, the attor- 
ney general, and one of his top 
aides accused the critics of unfairly 
impugning their integrity with 
inaccurate; divisive charges. Cabi- 
net officers and White House aides 
say the administration is worried 
about the political potential of the 
civil rights issue in this year’s elec- 
tions. 

In February, the Leadership 
Conference on Civil Rights 
accused the administration of a 
systematic retreat on rivfl rights. It 
said the Justice Department had 
allowed its decisions to be corrupt- 
ed by “undue political influence." 

Mr. Reagan wants to require 
that minority groups prove that lo- 
cal authorities intended to discrim- 
inate, at least in places where there 
was no history of discrimination, 
rather than merely to demonstrate 
a discriminatory effect, 


the president’s job performance 
and confidence in his economic 
program continued to slide. The 
latest poll, consisting of 1,545 indi- 
viduals interviewed by telephone, 
showed 43 percent approving his 
handling of his job, down from 49 
percent in January, and 42 percent 
disapproving. Fifteen percent had 
no opinion. Forty-eight percent of 
whiles and 7 percent of blacks ap- 
roved, two new lows for Mr. 


Almost a year ago, 67 percent of 
those polled approved the way Mr. 
Reagan was handling his job, but 
that figure, in the Times-CBS 
News Poll of April, 1981, was al- 
most surely affected by sympathy 
that followed the attempt on his 
life. 

Mr. Reagan’s approval level for 
job performance now is a shade 
below Jimmy Carter's after a near- 
ly equal period in office, in April, 
1978, when it was 46 percent Re- 
cent presidaiis have tended 1 to lose 
approval just a bit faster than their 


A simil ar decline was found in 
public confidence that Mr. 
Reagan's economic program 
would eventually work. But here a 
majority still stuck with Mr. 
Reagan: 54 percent believed it 


id succeed, down from 60 per- 
cent in January. 

Unhappiness with the economy, 
which priv most sharply among 
Republicans and high-income 
respondents, appeared to account 
for the bulk of the Reagan decline. 
Seventy percent of those polled 
identified some economic issue as 
the most important problem, with 
about half of them citing unero- 
ploymenL 

One modestly bright spot in the 
poll for Mr. Reagan was approval 
of the concept of transferring the 
handling of some major federal 
programs, including aid to De- 
pendent children and food stamps, 
from the U.S. government to the 
state governments. This idea was 
supported, 54 percent to 36 per- 
cent, even though 76 percent of 
those polled believed it would 
cause stale taxes to be increased. 


18-year-olds had registered as of 
OCL 1. 

Bfl] Smith, a Los Angeles attor- 
ney who co-chairs the Committee 
Against Registration and the 
Draft, attributes the District's low 
rate of registration to its large 
black community, where, he said, 
draft resistance is very strong. 

Publicity BEtz 

California’s low percentage of 
registrants, he said, may stem not 
only from the long history of op- 
position to the Vietnam Wax in the 
state, but also from an unusually 
well-organized draft-resistance 
campaign in the state's major cit- 
ies. 

Joaquin Mafias, 18, said many 
of his fellow seniors in high school 
bad ignored the public appeals to 
register. ‘They joke around and 
say they will fly to Canada,” he 
said. “A lot of them just don’t take 
it seriously." 

“Maybe lack of parental gui- 
dance does impact on it," said CoL 
John Abrahamson, western region- 
al manager for the Selective Ser- 
vice. But he said (he mgjor prob- 
lem had been not a “lack of a sense 
of purpose or responsibility, but 
that large urban areas are hard to 
penetrate media-wise." 

The Selective Service’s publicity 
blitz, which included Spanish-Ian- 
guage broadcasts in California's 
huge Hispanic co mmuni ty, have 
done much to close the gap, CoL 
Abrahamson said, although new 
figures will not be available until 
at least ApriL 

Even among older registration- 
age men such as Mr. Wayte who 
have had a long time to register, 
California la gs behind the national 
rate: 84 percent of men bom in 
I960 compared with 91.6 percent 
nationally, for example. 

A Justice Department spokes- 
man said 150 letters warning of Ihe 
consequences of failing to register 
had been sent to persons such as 
Mr. Wayte who have made public 
announcements or written letters 
to the government identifying 
themselves as registration resisters. 
The Justice Department mil need, 
however, President Reagan’s au- 
thorization to learn through Social 
Security records the names of 
thousands of other nonregistrants. 

British Railway to Ban 
Smoking in Diner Cars 

The Associated Press 

LONDON — Smoking is to be 
banned in all restaurant and buffet 
cars on Britain's railways within 
the next few weeks, after a six- 
month trial in the western region 
last year, the state-run network 
said Sunday. 

Bars in the refreshment cars will 
continue to sell cigarettes and ci- 
gars, but they may only be smoked 
m the dwindling number of smok- 
ing cars. These now make op about 
40 percent of long-distance trains 
ana 25 percent on commuter lines. 



CoL Jack R. Lousma, left and CoL C. Gordon Fullerton, 
the shuttle astronauts, arriving in Cape Canaveral for launch. 

Shuttle Countdown Is on Schedule 
For Today’s Start of 7-Day Mission 

Los Angeles Times Sentcc 

CAPE CANAVERAL, Fla. — Both the space shuttle Columbia 
and its latest set of astronauts were pronounced in good shape fra 
a seven-day mission beginning Monday. The countdown was pro- 
ceeding smoothly through the weekend, pointing toward a liftoff 
at 4 a.m. 

Jack R. i-nnsma 46 , a Marine colonel and the commander for 
the third test flight of the Columbia, and C. Gordon Fullerton, 45, 
an Air Force colonel and the mission pilot, arrived at the Kennedy 
Space Center here Saturday. The two are scheduled to make 1 15 
orbits before landing March 29 on the White Sands Missile Range 
in New Mexico. g 

“We’ve come a long way,” said Col. Lousma, after flying a T-38 
jet trainer aircraft from the Johnson Space Center in Houston to 
Cape CanaveraL “And we’ve got a long way to go. We're ready 
and Colombia is ready." 

CoL Lousma and CoL Fullerton are to subject the Columbia 
and its systems to the most demanding tests yet. The craft will be 
turned toward and away from the sun, first to overheat its tail 
section and then, a day or so later, to undercool thai same pari. 
The purpose is to see how well equipment located there including 
6,000-pound thrust maneuvering engines, perform at temperature 
extremes that vary by more than 200 degrees. 


7,000 Rejoice at Rally 
Of New S. Africa Party 
To Assert Apartheid 


Nominee for U.S. Envoy to Pretoria 
Favors 'Peaceful Change’ in S. Africa 


New York Tima Service 

WASHINGTON — Herman W. 
Nickel, President Reagan's nomi- 
nee to be the U.S. ambassador to 
South Africa, has told a Senate 
ran firm:) titm hearing that he fa- 
vored “peaceful change" in south- 
ern Africa, but his support of 
Reagan admini stration policies in 
the region drew criticism from two 
church-related groups. 

The Senate Foreign Relations 
Committee is expected to vote 
Tuesday on Mr. Nickel’s nomina- 
tion. 

Mr. Nickel, a former Time mag- 
azine correspondent and a former 
member of the board of editors of 
Fortune magazine, said Friday 
that revolutionary change in the 
region would provoke a “major cri- 
sis for our allies and ourself and 


risk turning Africa into a theater 
of confrontation for the major 
powers." 

He said a policy of “constructive 
engagement, using U.S. economic 
involvement as a means of in- 
fluencing South Africa, was the 
preferred way of ensuring peaceful 
change in the region. 

Willis H. Logan, director of the 
Africa Office of the National 
Council of Churches, questioned 
whether Mr. Nickel would have 
the respect of black residents of 
South Africa. And Jean Sin dab, 
executive director of the Washing- 
ton Office on Africa, another 
church group, criticized Mr. Nick- 
el for his commentary on the posi- 
tive effect American businesses 
could have by remaining involved 
in South Africa. 


By Joseph Lclyveld 

Sew lari Times Service 

PRETORIA — Andries P. 
TreumichL the dissident Afrikaner 
leader who was removed from the 
governing National Party several 
weeks ago. drew one of the largest 
political crowds that white South 
Africa has seen in years for the 
founding during the weekend of 
his new political party. 

About 7.000 people jammed a 
cavernous pavillion at a fairground 
here Saturday, rising repeatedly to 
their feet in thunderous applause 
as Mr. Treumichi reasserted the 
traditional apartheid ideology that 
Prime Minister Pieter W. Botha 

has been reinterpreting and. in ihe 
opinion of rightist diehards, dilut- 
ing. 

“We reject the idea of an open 
society." the former clergyman de- 
clared. “and we oppose all political 
pressure to enforce integration in 
the social and political spheres and 
to bring about multiracialism in 
South Africa." 

Break Over ‘Power-Sharing 1 

Mr. Treumichi had been a Cabi- 
net member and the leader of the 
governing party in the Transvaal, 
the most important of South Afri- 
ca's four provinces. His break with 
Mr. Botha last month was over the 
issue of whether the party’s policy 
could be stretched to countenance 
“power-sharing" with the two 
smallest groups of nonwhiles, the 
persons of mixed race, who are 
called coloreds, and with South 
Africans of Indian descent. 

The Transvaal leader took the 
view that this would open the way 
to power-sharing with the block 
majority, which accounts for more 
than 70 percent of the total popu- 
lation. He was then stripped of his 
leadership position — after Mr. 
Botha forced a confrontation in 
the provincial committee dial runs 
the Transvaal branch of the Na- 
tional Party — and expelled from 
its partiatDeatary caucus, along 
with 15 supporters. 

But on Saturday, Mr. Treumichi 
was able to demonstrate that his 
popular support in the Transvaal 
was far greater than the backing be 
had managed to muster within the 
apparatus of the governing party. 

Gear Battle Lines 

Since becoming prime minister. 
Mr. Botha has never drawn a 
crowd that approached, in either 
size or enthusiasm, the one that his 
rival addressed here. It broke into 
deafening, rhythmic applause as 
Mr. Treurtiicm inscribed himself 
as the first member of the new par- 
the name of which will be the 

onservative Party of South Afri- 
ca. 
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In his address, which was notice- 
ably more forceful and direct than 
the speeches he gave when he was 
obliged to support Mr. Botha, Mr. 
Treumichi never once mentioned 
the prime minister's name. But he 
drew clear battle lines on issues of 
constitutional and educational re- 
form. always emphasizing the 
ihe me of racial separation. 

if non whites u-ere eventually ad- 
mitted into a multiracial Cabinet 
under the constitutional proposals 
that are still being drafted, they 
would be in a position. Mr. Treur- 
nicht pointed out, to give orders to 
white officials. “That is unaccept- 
able.” he thundered, to yet another 
standing ovation. 

At least three times in his speech 
Mr. Treumichi denied that there 
was anything racist about lbe new 
parly's viewpoint. "There is a dif- 
ference between love of your 
neighbor — that is imperative — 
and national suicide," he said. 

The identity and security of 
whites were now being under- 
mined. he warned, in response to 
pressure from overseas. Mr. 
Botha's supporters speak of the 
need to demonstrate a willingness 
to change so as to encourage the 
Reagan administration in its poli- 
cy of “constructive engagement.” 

Mr. Treumichi was clearly al- 
luding to that argument when he 
pledged, “we are not going to be 
intimidated." 

He was joined on the platform 
by Cornelius P. Mulder, his prede- 
cessor as Transvaal leader of the 
National Party, who was pushed 
out of the Cabinet and party by 
Mr. Botha after being implicated 
in a scandal involving a secret 
fund in the information depan- 
men t. 

Mr. Mulder declared his readi- 
ness to merge a tiny political party 
he has since founded, the New 
Conservative Party, into Mr. 
Treumicht’s movement. 

Speakers representing other 
right-wing splicer groups an- 
nounced that they would do the 
same. The widow of Hendrik F. 
Vemoerd. the prime minister who 
fashioned the apartheid doctrines 
that Mr. Treumichi now supports, 
sent a telegram of support. Bui 
former Prime Minister John Vor- 
ster, who backed Mr. Treumicht 
against Mr. Botha on the issue of 
“power-sharing." did not attend. 

Also missing was the leadership 
of the extremist Herstigte National 
Party, which won one-third of 
Afrikaner votes in the Transvaal in 
last year's general election. 

The likelihood now is that there 
will be three strong rightist parties, 
including the governing party, 
competing for Afrikaner votes m 
the next election. 


THE NEW ALLIANCE 

IN TRAVELLERS CHEQUES 



Three powerful endorsements. 


Since 1975, worldwide sales of 
Thomas Cook Travellers Cheques, in U.S. 
Dollars and seven other currencies, have 
increased by 400%. 

Thomas Cook are now Europe's 
No. 1 issuer of travellers cheques. With the 
most currencies. An unbeatable refund 
system. And a wealth of experience in 
travel money no competitor can match. 

This is what makes possible today’s 
announcement. Thomas Cook are joining 
forces with many of Europe's foremost banks 
and with MasterCard™. An alliance that 
will mean unsurpassed customer service 
for Thomas Cook Travellers Cheques. 

ETC is the symbol of Euro Travellers 
Cheques— endorsing Thomas Cook 
Travellers Cheques with the mark of 
confidence of most of Europe’s leading 
banks . . . including banks in Austria, 


Belgium, Denmark, France. Germany, 
Greece, Holland, Ireland, Italy, . 
Luxembourg, Norway, Portugal, 

Spain, Sweden, Switzerland and the 
United Kingdom. 

Adding strength to strength is 
MasterCard. One of the great names in 
international money. A name recognised 
and respected throughout the world. And 
now’ to appear on the Thomas Cook 
Travellers Cheque. 

Thomas Cook. ETC. MasterCard. 

From today a great travellers cheque 
becomes even greater. 

Thomas 
Cook 

Travellers Cheques 

The accepted name for money. Worldwide. 

Thomas Cook. A member of Midland Bank Group. 
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A Qoud of Doubt 


The issue of yellow rain continues to bub- 
ble away, casting, a miasma of doubt over 
Soviet adherence to treaties on chemical and 
biological warfare and eroding U.S. appetite 
for arms control treaties of any kind- But the 
Reagan administration, which defined the is- 
sue, has produced an astonishingly confusing 
and incomplete set of evidence 

Refugees from Laos and Cambodia have 
long reported being attacked by a variety of 
lethal chemicals, including one known as yel- 
low rain. Last September the State Depart- 
ment announced it had at last identified the 
poisons in yellow rain as certain fungus- 
made toxins. Facilities to manufac ture them 
exist in the Soviet Union but not in South- 
east Asia, the department asserted. 

Since the State Department case rested on 
analysis of material from a single leaf and 
twig, further evidence was awaited with some 
eagerness. In November, four more samples 
of yellow rain were produced. Lake the first, 
they contained fungal toxins in quantities 
measured in parts per million. 

The dejArtment told a Senate committee 
that there was a perfect fit between the symp- 
toms reported by the refugees and the known 
effects of the toxins in animals. Later, ABC 
News obtained a sample of its own. 

What does this evidence amount to? The 
numerous reports from refugees strongly in- 
dicate that chemical weapons of some sort 
have been used. Assuming that there have 
been deaths, could the fungal toxins of yel- 
low rain be the cause? 

From what is known so far, the answer is 
almost certainly no. The match between the 
symptoms and known effects of the toxins is 
far from perfect. The toxins detected are 
present in such minut e amounts that the pos- 
sibility of a lethal dose bang delivered to a 


clothed human by yellow rain, as analyzed, 
seems virtually nil. If yellow rain is lethal, it 
must be because of other poisons it contains. 

The fungus toxins so far identified account 
for a minute fraction of the samples. Of what 
does the other 99.9 percent consist? Why has 
the administration been unable to perform a 
more complete chemical analysis? To rest 
one's case on fungus toxins is to risk bring 
unpleasantly surprised by whatever rise the 
substance con tains . 

Is the examined yellow rain authentic? 
Since the State Department declines to say 
how it obtained its samples, the question is 
worth bearing in mind. 

Is yellow rain a natural substance? Proba- 
bly not, but the possibility cannot yet be en- 
tirety dismiss ed; the man-made chemical de- 
tected -in the ABC sample could have come 
from the rubber stopper of the bottle in 
which it was carried. 

Who could make yellow rain? Almost any- 
one, it would seem. But for what purpose? To 
perplex the State Department? As a kind of 
home-made pmson against the rats that con- 
sume much of the rice crop in Southeast 
Asia? 

In offering conclusions on the basis of 
half-digested evidence, the Stge Department 
risked placing itself in a false position as well 
as precluding discovery of whatever agents 
are indeed bring used against the popula- 
tions of Laos and Cambodia. The adminis- 
tration is about to release a report on chemi- 
cal warfare that may clarity and extend what 
it knows about yellow rain. Should it fail to 
do so, the wise course would be to appoint a 
panel of outside experts competent to make 
sense of the available evidence, and direct the 
search for more. 

THE NEW YORK TIMES. 


More on the Anecdote 


Mr. Reagan, right on schedule (within 
about a year of any president's inauguration, 
te rminal disillusi on with the news media sets 
in), let the television networks have it the 
other day. There have been Reagan expres- 
sions of despair concerning the print press 
recently as wdi. The newest complaint is that 
television is presenting a distorted, alarmist 
picture Of the U.S. economic condition and, 
in the process, could slow the recovery. 

Before the ritual, self-pitying shrieks of the 
media axe heard, it would be nice if for once 
we could stay calm. It is the most natural 
thing in the world for a government whose 
every action is dogged and described by oth- 
ers — not always faMy and, if fairly, not nec- 
essarily flatteringly — to resent it, to see a 
better ride, to rage at the fact that all the 
mitigating and complicating factors it knows 
about are not included. And where is it writ- 
ten, anyway, that presidents are not allowed 
to beef, and beef in public, about the quality 
of the coverage? 

To us, the crucial questions concern the 
substance of what Mr. Reagan said, not his 
God-given, inalienable and uninteresting 
right to say it. This is because, at one level, 
the president was actually charging the me- 
dia with doing precisely what the media and 
others have charged him with doing: arguing 
from anecdote, reaching large and sweeping 
conclusions on the basis of individual and 
possibly atypical cases. The president .com- 
plained that a recent hard-luck-story fellow 
who appeared on television, complete with 
weeping wife and disconsolate children, had 
not in actual fact been victimized by the par- 
ticular act of gove rnmen t that the program 
suggested he had been. 

All of the foregoing only seems to prove 
what we regard as the newly emerging Rule 
of the Anecdote. Its invariables are these: 
The story itself will turn out to have some- 


thing wrong with it However, even though it 
does, some other story in which the identical 
set of thin g s happens certainly exists and is 
certainly true and will certainly in time be 
dredged up. There is somewhere, in other 
words, at least one accurate and one inaccu- 
rate version of every anecdote the mind of 
man has yet to conceive, and this tells you 
absolutely nothing about how good or bad 
thing s are for large numbers of people not 
included in the anecdote. 

Our guess is that people in Washington are 
always looking for a flesh-and-blood illustra- 
tive case because they are so rick of the 
bloodless statistics and trends and abstrac- 
tions that are the stuff of political discourse. 
But the unpleasant fact is that those statistics 
and so on can tell the story. And in the gen- 
eral area the president was complaining 
about, they just happen to tell a story at vari- 
ance with the one he wishes were true. 

“Is it news,” Mr. Reagan asked, “that 
some fellow out in South Succotash some- 
place has just been laid off that he should be 
interviewed nationwide?” Unfortunately, it is 
not news — not news in the sense of bring 
either distinctive or uncommon. They're 
being laid off in East Succotash, too, and 
North Succotash and West Baked Potato. 
There is, in short, much hardship proceeding 
from parts of the president's program, and 
much anxiety about worse things to come. 

The president says he resents the implica- 
tion that he is personally some sort of insen- 
sitive, uncaring man on this score. We believe 
him when he says he isn't. We also believe it 
is insensitive and uncaring to try to belittle 
tiie economic ordeal so many Americans are 
enduring. The only way to square these two 
beliefs is to hold yet a third — namdy, that 
the president doesn’t know how bad things 
are. He had better find out 

THE WASHINGTON POST. 


Jou rnalis ts covering wars in far away places 
tend to insis t they are neutral bearers of mes- 
sages. In the conditions of an El Salvador at 
war, however, none of the local parties 
concedes that degree of detachment, nor the 
protection meant to go with it The guerrillas 
who arranged to receive a Dutch televirion 
crew last Wednesday did so not out of devo- 
tion to the journalistic calling but with an eye 
toward propaganda. There can be little 
doubt that the four members of the crew un- 
derstood this. They were caught, Salvador 
authorities later reported, in a battle — con- 
ceivably in a battle they had meant to film — 
and they died. Few of the tens of thousands 
of Salvadoran victims of the war have been 
individually mourned abroad, but we of the 
journalistic fraternity may be forgiven for 
caring for oar kind. 

Except that, in H Salvador, such relatively 
simple explanations are never the whole of it. 
Who killed the journalists? It is characteristic 
of the layered reality of the place that they 


could have been killed accidentally in battle, 
the guerrillas could have kill ed them to dis- 
credit the junta, or the authorities could have 
killed them in anger at the foreign press. A 
certain weight is given to the last possibility 
by the nature of some of the wounds, sug- 
gesting dose-up mutilation, and by the fact 
that the crew's producer had been interrogat- 
ed by Salvadoran police after his name had 
allegedly been found on the body of a dead 
guerrilla. Many Salvadorans believe the in- 
ternational press is losing them the “war” for 
international opinion. Even as the Dutch af- 
fair was breaking, a rightist group circulated 
a “death list” of foreign and Salvadoran jour- 
nalists. 

As always, facts are the only good way to 
put down baseless rumors and suspicions. 
Facts on incidents like these are extremely 
hard to come by in H Salvador. Once again, 
the junta’s responsiveness to legitimate for- 
eign opinion will be under heavy test 

THE WASHINGTON POST. 


B UDAPEST —Conversations with Hun- 
garians these days, whether they art 
party leaders, government officials or pri- 
vate citizens, cany a note of anxiety and 
pessimism over the plight of their small 
Communist country anight in the East-West 
confrontation. 

Hungary's worries pose questions for pol- 
icy-makers in Washington to which no a*** 
answers have emerged: Is ii US. policy to 
treat the East bloc as one big Soviet satrapy, 
to be punished as a whole for what is going 
on in Poland? Or is it US. policy to recog- 
nize and exploit the divergences that exist 
within the oloc, and to avoid forcing the 
countries of Eastern E u rop e into more de- 
pendence on Moscow? 

. “So far, I win say that thee has been no 
change in onr d ir ect relations with the Unit- 
ed States as a result of the events in Po- 
land," said Gynla Horn, deputy head of the 
foreign relations department of Hungar- 
ian Socialist Workers’ (Commmrist) Party 
and a key figure in directing Hungary's for- 
eign policy. “Our relations are quite normal, 
and i do not see any chang e in the altitude 
of the West toward Hungary. 

“But the atmosphere m which those rela- 
tions are conducted is h*r matter. For 
example, Hungary has always paid its debts, 
and we are not in the same category at aU as 
Poland. We believe we are a good credit 
risk, yet we see some circles acting more 
cautiously than before on the question of 
further loans, and we must con c l ude that 
they take their lead from governments." 


By Don Cook 


The question of future Western loans and 
credits furnishes a test case on whether the 
United Stales plans to mat the East blot 

There is justification for Hungarian con- 
cern. for it is dear that there are hard-line 
ideologues in Washington who are arming 
that a tough polity on credits from the West 
against all East bloc countries will increase 
their on the Soviet Un- 

ion. worsen the drain on the Soviet econo- 
my, further slow economic growth in the 
Woe and force restraints in Soviet behavior. 

Moreover, Hungarians have recently seen 
what may wdl be an example of such a poli- 
cy in the nmiring US. secretary of State 
Alexander M. Haig Jr. made a much-publi- 
cized visit to Bucharest and delivered a pat 


returned to Washington, the Reagan admin- 
istration mined down a Romanian applica- 
tion for credit for food purchases. 

A test for Hungary will come when its 
application to join the International Mone- 
tary Fund the World Bank comes be- 
fore the IMF governors in Washington in 
the next two or three months. Romania is 
already an IMF member. Hungary’s appli- 
cation constitutes an important step in its 

long, careful process of economic liberaliza- 
tion «nd normalization of monetary rela- 
tions with the West. 

Will the United States block the applica- 


tion, in line with a policy of monetary sanc- 
tions against Easton Europe? Some U.S. 
Treasury officials are prepared to recom- 
mend just that. 

2n a quiet but persistent way, Hungary 
has been reading the West signals to the ef- 
fect that it desperately wants to preserve 
good relations no matter what happens to 
Western relations with Poland and the Sovi- 
et Union. 

Even the way Hungary played its hand at 
the Madrid conference reviewing the 1975 
Helsinki agreements was subtly different 
from the behavior of its collogues. The 
Hungarians spoke out in defense of the Pol- 
ish authorities' right to impose martial law. 
but they took no put in the procedural 
maneuvering the Soviet Union and Po lan d 
devised to cut off debate. 

AD in an, Hungary in its quiet, careful 
way has the best record of all the East bloc 
states in living up to the Helsinki commit- 
ments. True, this is a one-party Communist 
state, but the atmosphere u Budapest is de- 
void of repression or fear, just as it is devoid 
of any personality cult in connection with 
the national leader, Janos Kadar. 

True, too, the Hungarians have never at- 
tempted the technique of Ccausescu, loudly 
proclaiming a line different from Moscow’s 
on many foreign-policy issues. The Hungari- 
an game has been much more subtle, tinged 
with memories of how the Soviets crashed 


the uprising in U56. The Hungmiaa* da 
contemptuous of Ceausetcu s tactics. ■ 

"He makes all these dedant»«» or*dlL 
ferent line rrom Mekew and irnai Ml 
fantastic attention and favors in the W«. 
but it has absolutely no influence On the So- 
viet Union at all," one said. “The West nev- 
er seems to notice that be goes oaruahfej 
the roughest police state in Eastern Europe, 
with one of the worn records of economy 
management, the poorest country in ifcp 
Warsaw Pact. 

“Here in Hungary, Kadar has done jn^ 
the opposite. He knows that he cannot pop. 
ably influence the Soviet Umoa in fare^g 
policy, even if he wanted to uy, so be pityi 
dose to the Soviets in order to gain a<£e 
room for maneuver with his props* dsn 
ternal liberalization and reform." . . L ., 

Bigger Contribution 

In the end, who is making a tagger cootii- 
bution to detente — Ceausescu. with his for- 
eign-poBey statements and his pofeerfte 
or Kadar. with bis foreign-policy taysftyjb 
Moscow and Us multiple-entry vnt fife 
UJS. journalists, his 15-million western igt- 
tors a year and his policy of allowing Hrta- 
^arians passports for one visit « year tom 

No wonder Hungarians worry out fetid 
that US, policy might bring them, tht^r 

into the 


that U.S. policy might bring 
economy and their reforms oa< 
suppressive e mb race of Moscow. 
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Fear and Loathing in South Succotash, Mam . 


By Walter Shapiro 


Journalists in El Salvador sean/iT* 


“Is it news that some fellow out in South Suc- 
cotash someplace has just been had off dun he 
should be interviewed nationwide?” 

— President Reagan 

S OUTH SUCCOTASH —The heavy hand 
of winter still hang * over this pastoral vil- 
lage in northern Minnesota where the men are 
staunch Republicans, the women are merely 
staunch and the children believe John Behishi 
died of natural causes. It is a special place that 
Time forgot, but Newsweek remembered. 

Our story begins on a Monday morning in 
early March when the South Succotash Sav- 
ings and Loan lost its last depositor. Just be- 
fore noon, 83-year-old Mrs. Katrine Benrmeis- 
ter withdrew the SI 1.06 that was in her Christr 
mas Gub, saying, “I know you need the mon- 
ey, but the Donahue show just had a special 
segment on money market funds.” 

By nightfall the 106-year-old bank, a twn- 
story landmark lowering over Succotash 
Square, was no longer. In its place were the 
computerized Idler machines of the North 
Global Interstate Banking Conglomerate and 
CocarCcria Bottling Co. Inc. 

When he arrived at work the next morning. 
31 -year-old chief teller Lars Bjorn teamed that 
there was no place for him in the new order. 
Lara, a strappi ng six-footer with blond hair, 
deep blue eyes and a lopsided grin, was a 
twofer — a victim of both high interest rates 
and the computer revohition- 
The Keen family adjusted to this turn of 
fate with the cheerfulness characteristic of 
South Succotash. Lara filed for S143 a week in 
tax-free unemployment benefits. His wife 
MathQde answered a magazine ad to address 
envelopes at home. The two Bjorn children — 
Sean, 8, and Bnffy, 7 — bicycled out to the 
Burger King at Succotash Plaza to apply for 
work. They were under the misapprehension 


that the Reag 
nated child lai 


revolution bad already climi- 
laws. 


membered with a special fondness w the Bjorn 
household at 17 Forest Primeval Lane. 
MathQde introduced Lara to the wonders of 
“General Hospital” While the children were 
at schooL, the couple also tried out some of the 
marriage-encounter techniques featured cm 
“Good Morning, America.” And Lars finally 
fixed the broken flagstone on the patio. 

But even in South Succotash, tranquility 
does not last forever. The door bdl rang on a 
dark, ovocast Friday morning while Lara and 
MathQde were watching a “Leave It to Bea- 
ver” rerun. There on the doorstep was ABC 
correspondent Nick Nightlinc. 

Without introducing himself, Nightline im- 
mediately launched into his standup: Tm 
here in South Succotash, Minm, standing in 
front of the modest home of Lara Bjorn — a 
casualty of Reaganomics. Until Monday, Lara 
was a res p ec t ed banker in this jerkwater town. 
Now he and his family must share the heart- 
break and the agony erf unemployment. What 
Timlfot their privation and despair particularly 
ironic is that the Bjorns are registered Republi- 
cans. Lars, share with us how it feds to be so 
betrayed by a president you once trusted.’' 

Unaccustomed to television lights, Lars’ 
eyes began to tear. The cameraman, sensing 
poignancy, moved in for a dose-up. Lara 
stammered for a moment: “l-I-Fm not import- 
ant. Fm not news. We’re doing dray. Watching 
a little TV, firing things op around the house. 
Went down to the rank yesterday, for old 
times’ sake, but there wasn't anybody to talk 
to, just those funny machines.” 

By now, Nightbne, who had been alloca t ed 
78 seconds for his “Real American Suffering” 
fygfflwii , bad en o u g h tape. Tu rning his best 
profile to the camera, he said, “Lars Bjorn, ob- 
viously stunned by his pink slip, tries to 


project a brave front But you can sense his 
torment as he confronts a nfe without hope. 
This is Nick Nighdine for ABC News among 
tiie unemployed of South Succotash.” 

By midafterooon, Lara had taped similar in- 
terviews with NBC and CBS and the front 
lawn looked like the aftermath of a rode con- 
cert The family had also been visited by re- 
porters from Newsweek, The Minneapolis Tri- 
bune and The New York Times, The Bjorn 
children had been followed home from school 
by a staff writer for People mag a z i ne . 

Monday morning was even worse. Lars was 
forced to give a news conference on the front 
stoop before leaving for the unemployment 
office. When he was finally allowed to get into 
the family Toyota, he was followed by three 
network camera crews, six Hertz cars and a 
press bus. The entourage caused the worst traf- 
fic jam in the history of South Succotash — a 
virtual gridlock outside Tony's Barber Shop on 
State Street. 

That evening, the Bjorn family decided dras- 
tic action was needed. MathQde wanted to call 
the governor. Sean and Bufty suggested getting 
in touch with Spidennan. But Lars derided to 
write the president, saying, “I read in the pa- 
pers that Mr. Reagan only works three hours a 
day, so he’ll have tune to read my letter” 

Shortly before dawn, Lars dimbed out erf 
the bathroom window, shinnied down the 
drainpipe and crawled to the nearest mailbox. 

- The letter he sent read: 

“Dear Mr. President: Tm being held under 
house arrest at my home in South Succotash. I 
haven't committed any crime. Tm a good Re- 
publican bank teller who just happened to lose 
my job. Now the media won’t leave me alone. 
Isn’t there something you can do?” 

Two days later, Ronald Reagan read Lars 
Bjorn’s letter right before giving an interview 
in Oklahoma. The rest is history. 

CI 982, The Washington Post. 


In his article “Is U.S. Policy 
Spreading the Cuba Contagion?* 
(IHT, Feb. 27. 28) Oaibdroe PeD 
seems indeed to be repeating the 
“Cuba Contagion” by repeating 
the misinformed mouthing! tit 
those who, for ktealistfc' reasons, 
would mortgage the ultimate se- 
curity of the Caribbean (and ulti- 
mately the US. via the Panama 
Canal and its access roufcesjlo the 
blandly mischievous and vague 
promises of & mountebank. 

The United States did NOT 
drive Cuba into the arms of the So- 
viet Union. If Mr. Pell studies the 
history of the Cuban Rerototidn 
and its aftermath he will team that 
despite every effort by the U.S. to 
win over Castro, it was Cuba, un- 
der Castro’s leadership and under 
guidance from Moscow, who 
spurned cvcrv U.S. effort at estab- 
lishing fnendly relations. 

From the bqtuming the US. 
“tilted” toward Castro as a result 
of the publicity he received front 
Herbert Matthews and others who 
portrayed him as a noble good Sai- 
maritan. 

Shortly after Castro tmunphM 
and in an almost unprecedented 
move; the UJS. told Castro thaUt 
was ready immedia tely to recog- 
nize his government; he was 
received at the White Horae even 
befor e this by the then Vice Presi- 
dent Richard Nixon who tsffosjd 
him vast sums to help Cuba baik 
on its feeL This offer was scornful- 
ly refused by airwaves to the cyfti- 
cal rebel yell of the Huuisenjs. 
Nothing was done by . the UJ& 
when Castro cut off aD possibility 
of payment of tegitiamte commer- 
cial debts to the United States, 
leading private U.S. business to (ft 
gretfufiy cut off credit to old and 
trusted Cuban customers. Castro 
interpreted (his as the UJS. desire 
to wreck the Revolution. The UE. 
then meekly accepted the confisca- 
tion of dose to Si billion in assets 
and only much later started to re- 
act defensively by banning tra^ 
with the island. 

PELAYO RIERA; - 

Madrid. 

Arens’ Past '•'* 

A headline (IHT, Feb. 13-flj 
hails Moshc Arens, the new JsrapS 
ambassador to the United -State?) 
as “a good explainer.” In the body 
of the article it is casualty, uriq- 
tioned that in Israel in 1948 “he 
joined the underground IrgunZvaj 
Leumi, headed by a fiery miHtiire 
named Menachem Begin.*' - 

By common u s age , “nrifitanq 
indicates a person aggressively 
dedicated to a cause. The Ixgim 
was in fact a terrorist gftng,ooebf 
whose notable accomplishments 
was the massacre of 250 mert, 
women and children in the Arab 
village of Deir Yasin cm April *9, 
1948, five weeks before the out- 
break of the Arab- Israeli war :<rf 
the year. K * 

J.M. BRADLEY, 4 
Bonn. - 1 


Real Lessons to Be Learned From Succotash Point, R.I. 


W ASHINGTON — President 
Reagan is sore at reporters 
these days, and no wonder. They 
keep reporting what he says, which 
IS often more Harmf ul to his ffliny 
than the thing s his op pon ents say 
against hmi. 

“Is it news.” he asked in Okla- 
homa City, “that some fellow out 
in South Succotash someplace Has 


was embarrassed by concentrating 
cm economic theories and statistics 


March 22: From Our Pages of 75 and 50 Years Ago 


1907: Vanishing Iranian Money 

TEHRAN —The National Bank founders today 
had a long audience of the Shah on the subject 
of the loan. They promised to provide the money 
within a few days, fix the debate cm the finances 
at today's sitting of the Assembly, the president 
s a i d the revenue from taxation many years ago, 
when everything was exceedingly cheap, 
amounted to £700,000. Now that the population 
had increased, commerce developed ‘and paces 
risen, the revenue should have gone op to at least 
20 times the former figure. What, he asked, was 
the explanation, and where did the money go? 
At this point the members of the new Cabinet, 
with the exception of the war minister, altered 
the hall and were presented to the Assembly. 


1932: Wets, Drys Fight It Out 

WASHINGTON — Legalization erf 4 percent 
beer win be favorably reported by a subcommit- 
tee of the Senate manufactures committee, it was 
revealed here. The subcommittee issued a sting- 
ing indictment against speakeasies, ti rol^ng 
they are breeders of contempt of law and that 
they would be drives from existence if the man- 
ufacture and sale of beer was legalized. The re- 
port also charged that prohibition had brought 
wholesale crime and drunkenness. Dry leaders 
are confident that the entire committee will de- 
feat the report, but the wets maintain that in 
view of the desperate financial plight of the gov- 
ernment, many drys will vote for the measure as 
a means of producing revenue. 


|ust been .laid off that he should be 
interviewed nationwide?” 

You bet it is. Somebody at The 
Washington Post had the good 
judgment to check the postal re- 
cords and found that there actually 
was a place called Succotash Point 
in Rhode Island, where the unem- 
ployment rate had jumped two 
points in the last year, and that the 
unemployment rate in Rhode Is- 
land was almost 10 percent. 

This is one of the problems of 
any president Policies that may 
look good from Washington, D.C, 
for the nation as a whole may be 
intolerable in Washington, Pa!, or 
Washington, Inch, or Succotash, 
RX, which happens to be in Wash- 
ington County. 

Not for the first time. Reagan 


Letters intended for publica- 
tion should be addressed ’"Letters 
to the Editor, ” and must include 
the writer’s address and signa- 
ture. Priority is area to letters 
that are brief ana do not request 
anonymity. Letters may be 
abridged.’ We are unable to 
acknowledge all letters, but value 
the views of readers who submit 
them. 


xzod that he was m a jam, and m 
his amiab le way, he praised report- 
ers and recalled that he had once 
beta “a rep o rter, columnist, and 
commentator myself” and had 
then switched to politics. Soon he 
may wonder why. 

Tight Comers 

Reagan is very good at getting 
out of tight comers, having had so 
much experience. Any day now, he 
win probably be proclaiming that 
succotash is his favorite vegetable. 
But in fairness, he is raising some 
important questions about the re- 
porting of public affairs in this 
country that the media should not 
ignore. 

Is the media — that offensive 
word — being fail? Is it concen- 
trating too much on what goes 
wrong at the local level and ignor- 
ing the general interest of the na- 
tion? Is it focusing on policies — 
as Reagan thinks it should — 
rather than on personalities? Is it 
giving politicans more praise than 
they deserve and more blame than 
they can bear? 

In short, is the media paying 
enough attention to the fundamen- 
tal questions of nuclear arms con- 
trol, economic stability and the 
hunger and torment of the majori- 
ty ofthe human race — which the 
president now has to deal with — 
or is it merely grumbling about the 


By James Reston 

failure of governments to deal with 
these complicated questions? 

It's not easy for reporters and 
editors to be lectured by Ronald 


with the help of the media. It’s 
particularly difficult for reporters 
and editors to accept his advice to 
“trust us” in im p l emen ting .in eco- 
nomic and foreign policy that is 
questioned uoi only by the media 
but by many of his own allies. 

Even so. the newspapers and the 
radio and television networks 
should not complain when they are 
asked to consider whether there is 
a conflict between their traditional 
ways of reporting the news and the 
government's responsibilities of 
trying to maintain the peace at 
home and abroad. 

I believe that the journalistic 


INTERNATIONAL 


tradition of skepticism and even 
defiance toward political power is 
valid. After aU, the pamphleteers 
were ahead of the politicians in the 
fight for the independent of this 
country, and this tradition still 
dominates the press, radio and 
television. 

Little Tenons 

Most of the dominant figures in 
US. television journalism now, 
such as Dan Rather. Roger Mudd, 
John Chancellor, Harry Reasoner 
and BOi Moyers, came out of the 
little towns of America and 
leaned their craft in the county 
courthouses and police courts of 
America. 

They were taught what we call 
“police-blotter reporting.” That is, 
they learned to report not the usu- 
al but the unusual, not what was 


right but what was wrong. Thc> . 
have questioned this philosophy if 
later years, but the tradition &- 
duxes, especially on television. 

This is not to say that Reagan, is 
right in asking the media to ‘Hru# 
us.” or as Lyndon Johnson used ,to 
say: “Tm the only president' you 
have, so. why donx you get on the 
team?” If we had foOcwed thaV 
Kennedy’s disaster at the Pw of; 
Pigs. Johnson's deceptions m Viet- 
nam and Nixon's crimes at Water-' 
gate would have been ignored^ 

It is only to say that r AoUsx'| 
principle that “power cfrrrupftg; 
applies not only to the poww^g/ 
government, but also to w p*ri|£ - 
of the press, and that one dty-wf 
media, now concentrating 
vestigative reporting” — a tbdSD - 
dant phrase — should apply tbo 
principle not ohly to Rftqpa h# ' 
to itself. . 
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Pope Assailed by Chinese Church 
For His Statements on Persecution 


, By Christopher S. Wren 

New York Tima Service 

. ' ' PEKING — China’s officially 
'. sanctioned Catholic Church lead- 
ership has issued an angry person- 
. a* attack on Pope John Paul IL 
accusing him of "vicious slander” 
and blasphemy in asserting that 
/ . Chinese Catholics were being per- 
• v secuted» 

The attack, which was circulated 
f '•■'as a statement Saturday by the 
«, 0 Chinese press agency, was intend- 
bed to rebut the pope's request that 
Roman Catholics around the 
■ . world pray on Sunday for per- 
.secured Chinese Catholics. 

’“This is a vicious slander based 
pn false testimonies and to ‘pray* 
- > for such a fabrication constitutes 
an insult to the All Mighty (sic) 
God. The Chinese Catholics will 
nfever tolerate this " the statement 
said. 

“Honest Catholics in other 
"'-countries who know the facts will 
,] :: .hpt allow themselves to be 
hoodwinked by this little trick of 
’ ’ Pope John Paul U.” 


and suffer- 


-kll, 


(The pope prayed Sunday for 
■- a special i 


Chinese Catholics in a special two- 
boor Mass that was broadcast live 
1 to Asia by Vatican Radio, Reuters 
fhV reported from Rome. The pope, 
1 who gave communion to about 100 
Chinese religious and lay persons, 
» ■„. prayed for the “brothers and sis- 
v tecs in China” whose faith had 
. . ; been tested over the years through 


“"diverse experiences 
mgs,” Reuters said.] 

The Chinese statement threat- 
ened unspecified retaliation if the 
pope continued to talk about relig- 
ious persecution in C hina “The 
Chinese Catholics want to mqlrc it 
clear that there is a limit to their 
patience. We will launch a coun- 
terattack if Pope John Paul II does 
not call a halt to his false testimon- 
ies and accusations.” it said. 

The press agency reported that a 
leading Chinese bishop, Yang 
Gaqjian, issued the statement Fri- 
day on behalf of three Catholic or- 
ganizations that are recognized by 
China’s Communist Party, which 
espouses atheism. These are the 
A dminis trative Commission of the 
Catholic Church in China, the 
Bishops’ Conference of the Chi- 
nese Catholic Church and the Chi- 
nese Catholics Patriotic Associa- 
tion. 

Their statement purported to 
represent the views of all Chinese 
Catholics, but it could not have 
been published without the ap- 
proval or even collaboration of the 
government, which objects to any 
suggestion of refigious intolerance 
in China 

The official press agency called 
the statement an expression of 
fhiTiftc* Catholic “indi gnation" 
over a series of “extremely un- 
friendly moves” by the pope. 

The local Chinese church has 
refused to submit to the authority 


of the Vatican since it broke away 
during the 1950s in order to sur- 
vive under the Communist regim e 
that had recently come to power. 
Other differences have since deep- 
ened the schism. The Chinese 
church still allows Mass to be said 
in Latin, which few younger Chi* 
nese understand. 

It also submits to the strict 
birth-control policies imposed by 
the state. The local church further 
supports the government’s objec- 
tions to the diplomatic ties that the 
Vatican has with Taiwan. 

Dissident Catholics loyal to the 
Vatican have in turn split off to 
form an underground movement 
of worshipers. Their number is un- 
known. 

The latest confrontation started 
developing- last November when 
police in Shanghai arrested the 
Rev. Zhu Hongshen and several 
other elderly Jesuit priests who 
had served long sentences in labor 


camps for trying to maintain pnlq; 
to the Vatican. The 


priests are still 

apparently in jaiL 
Alluding to those arrests, the 
statement said: “We deem it a 
good thing to bring these pharisees 
to justice to purify the church. The 
Chinese Catholics support this 
measure by their government. 

The reference to a “counterat- 
tack” raised a possibility that the 
Chinese church might support stiff 
punishment for the priests. 



French Aides Regret 
Impression of Dl Will 
In Raids on U.S. Firms 


The Rev. Ian Paisley, wearing a button on his coat saying “No Pope,” told supporters at a rally 
Sunday in Oxford, England, Sat the May visit by the pope was based on “falsehood and deceit" 


By Axel Krause 

international Herald Tnbwc 

PARIS — Government officials 
have said they regret any impres- 
sion of hostility toward foreign 
companies that may have been cre- 
ated by recent raids on the offices 
of two' U.S. brokerage firms here, 
authoritative sources have dis- 
closed. 

“We never intended to single 
out foreign or U.S. firms, and if 
this was the impression created, it 
is regrettable,” a senior French of- 
ficial said in an interview Friday. 

Similar statements were con- 
veyed to U.S. Ambassador Evan 
G.' Galbraith by the French budget 
minister, Laurent Fabius. during a 
telephone conversation two weeks 
ago and in later conversations be- 
tween senior ministry officials and 
Merrill Lynch executives, U.S. and 
French sources said. The Budget 
Ministry oversees French customs 
operations. 


French customs officials are con- 
tinuing. executives of the firms 
said. But no complaints have been 
made over possible violations of 
restrictions on overseas financial 
transactions by residents of 
France. 


*Very Upsetting’ 

“We have no idea what they are 
looking for, possibly hidden Swiss 


accounts,” said an executive of one 
of the firms, “but the investigation 
lalihous 


is going on routinely, and although 
it was very upsetting at firsu our 
business is settling back to usual.” 

As part of their protest, U.S. 
business and banking leaders in 
Paris complained to Mr. Gal- 
braith, a former investment banker 
in New York. London and Paris. 


Mr. Galbraith was particularly 
effect of the 


concerned about the 
raids on the climate in France for 
foreign investment, which the Mit- 
terrand government has been seek- 


Plans for Papal Visit Unaffected 
By Protestant Protests in Britain 


Russians Reported to Assure India 
Of Help in Meeting Military Needs 


By R.W. Apple Jr. 

New York Tima Service 

LONDON — Organizers of 
Pope John Paul lTs coming visit to 
Britain have refused to change his 
schedule despite demonstrations 
by militant Protestants in Uver- 
' and a threat of further out- 


fight the dangerous sympathies of 
the archbishop of Canterbury. He 
said arrangements for the pope to 
meet Queen Elizabeth and to be 
received by the government 
showed the “base of falsehood and 
deceit on which this visit has been 
organized.”] 

Protestant ‘Bastion’ 


then the anti-Christ is home and 
dry.” 


“But God may yet intervene to 
stop his coming.’ 1 he said. “He 
may yet send us another Cromwell 
or Wesley.” 


The pope will visit Britain from 
June 2. He is to spend 


By Stuarr Auerbach 

Washington Past Service 

• NEW DELHI — The Soviet de- 
' fense minister, Dmitri F. Ustinov, 
- has promised that Moscow would 
help India meet any threat arising 
‘ • from U.S. arms sales to Pakistan. 

Marshal Ustinov, who led the 
' largest and highest-ranking mili- 
tary delegation the Kremlin has 
'- ever sent outside the Eastern bloc, 
- ended a six-day visit to India on 
Saturday. Before his departure, he 
'■ beamed as he answered a question 
: on future Soviet weapons sales to 
India. 

“Everything will be all right, be 
- ' : sure,” he said. 

' '1-GJL Reddy of the Hindu news- 
paper, one of the best-informed In- 
Man journalists on diplomatic and 
t defense matters, reported Saturday 


that the Russians have offered so- 
phisticated equipment at reduced 
price s and soft credit terms. 

Althou gh the Indian govern- 
ment has tried to downplay the 
Ustinov visit, there has been wide 
speculation among nongovernmen- 
tal Indian mi H tar y analysts *nd 
diplomats in New Delhi that his 
mission was to convince India to 
forgo its announced plan to diver- 
sify its arms supplies by buying 
Mirage-2000 jet fighters from 
.France. 

Whether Marshal Ustinov was 
successful remained unclear on 
Saturday. An Indian cancellation 
of the French deal, in which a pre- 
liminary letter of intent has been 
signed, could cause a breach in re- 
lations between India and the So- 
cialist government of French Presi- 
dent Franccois Mitterrand. One of 


Mr. Mitterrand’s special advisers, 
Jacques AttaK, was in India to 
meet leading In dian officials dur- 
ing the Ustinov visiu 
Nonetheless, as Mr. Reddy’s re- 
port indicated, it appears Ijkdy 
that the Indians will be gprring ad- 
ditional Soviet arms in the future, 
even if New Delhi continues with 
the Mirage deaL 
Mr. Reddy noted that there is 
no longer a gap between the Soviet 
military equipment and that bang 
offered to India by other countries. 
Moreover, India no longer has to 
beg the Russians for advanced 


weapons systems, he added, since 
“Moscow is offering them. It is for 


India to pick and choose from the 
whole range of the latest Soviet- 
made equipment” 

Among the new weapons the 


Indian Students 
Plans to Move Rhinos 


Decry 


Russians are reportedly ready to 
‘;andthe 


.. New York Tima Service 

• NEW DELHI — India is consid- 

• ering moving about 60 great Indi- 
an one-horned rhinoceroses from 

*. their main sanctuary in the 
. northeastern state of Assam to 

• other parts of the country. 

To naturalists, the reasons are 
ecological. But to activist universi- 
ty students, who have led a two- 
year campaign in Assam against 

" unrestricted settlement in the state 
by people from Bangladesh, the 
proposed transfer is an attempt to 
deprive Assam of a tourist attrac- 
tion. 

^ : The rhinoceros in question is 
still considered an endangered spe- 
cies, but the population in India 
has grown to an estimated 1,400 
from a dozen in 1900. 

Shared Gaur, an education offi- 
cer of the World Wildlife Fund. 


Ex-Security Aide 
Freed in Munich 


? i 


tint 


Rotten 

-MUNICH — A former West 
German secret agent suspected of 
disclosing state secrets has been re- 
leased after a day in police custo- 
dy, a justice official said. 

-.A court magistrate refused the 
’’ederal prosecutor's application 
'or a formal arrest warrant against 
Haas Langemann and released 
,iim Friday. Mr. Langemann had 
isked earlier this month to be sus- 
jended as Bavaria’s top security 
iffi rinl after the leftist magazine 

E ' * ret quoted him on intelb- 
activities involving former 
President Richard M. Nixon 
pid former Chancellor Kurt Georg 
Cieanger. 

A court official said a warrant 
mild be granted on a charge of 
hsdosing state secrets only if Mr. 
jmpf.mann had consciously in- 


serious har m to the repub- 


said the rhinos have multiplied ■ 
faster than expected in the last 
decade and that the concentration 
in Assam’s Kazaranga preserve has 
reached the saturation point 

Mr. Gaur attributed the rapid 
increase in rtuDO numbers to tough 
anti-poaching measures, including 
stiff sentences and fines for those, 
who ldll the animals for their 
hon s, prized in Aria as aphrodisi- 
acs. 

He said that although there were 
still few of the animals in the 
world, their density in the Kaziran- 
ga preserve was too high for com- 
fort. 

Except for those in zoos, the rhi- 
nos are confined to three sanctuar- 
ies in northeastern India. 

On Feb. 11, a delegation of As- 
samese students, who have been 
negotiating with the central gov- 
ernment on their demand far de- 
i porta tion of millions of immi- 
grants, called on Prime Minister 
Indira Gandhi to bar the ronoval 
of any of the awtmals from Assa m . 
A spokesman for the activists 
called the proposal to move the an- 
imals to other swampy areas out-, 
side the state “a conspiracy to de- 
prive the people of Assam of an 
object of their pride and deprive 
the area of tourist revenue.” 

The great Indian rhino is the 
second largest rhinoceros, behind 
■the white rhinos of Africa. An 
adult male measures 14 feet (4.2 
meters) from its single horn to its 
tail and stands about 6 feet high at 
the shoulder. It can weigh 2 torn, 
and its body is covered with patch- 
es of thick skin. 

At the moment, the argument 
about tourist attractions is some- 
what diminish ed by the difficulties 
of travel by foreigners in Assam. 
Foreign journalists are barred 
from northeast India, where tribal 
rebellions are reported. Foreign 
tourists are required to have spe- 
cial permits to visit the area. 


sell India are the T-82 tank j 
MiG-27 Flogger tactical strike 
fighter that is reputed to be equiv- 
alent to or better than the Mirage- 
2000. 

Any new purchases would fol- 
low a $1.6- billion, Indian-Soviet 
arms deal in 1980 that has been 
reported to be worth three to four 
times more because of pricing and 
financing concessions made by 
Moscow. 

Since then, however, the Indians 
have sought to diversify their arms 
supplies by buying Jaguar jet fight- 
ers from Great Britain and subma- 
rines from West Germany. 

The diversification appears to be 
an important dement in the for- 


ognpolicy of Prime Minister Indi- 
Gandm. 


ra uandhi. She has emphatically 
denied in recent interviews that In- 
dia is pulling too dose to the Sovi- 
et Union because of the arms sup- 
ply relationship and New Delhi's 
equivocation on Moscow’s inter- 
vention in Afghanistan. 

Furthermore, the United States 
is known to have told Mrs. Gandhi 
that the more India acts truly no- 
naligned, the more understandmg 
its views will get from the Reagan 


Spanish Gold Chain Found 

The Associated Press 

KEY WEST, Fla. — An under- 
water-salvaging concern has recov- 
ered from the wreck of the 17th- 
century Sp anish ship Atochaa 24- 
inch (61-centimeter) gold chain set 
with rubies, emeralds and pearls. 
The concern. Treasure Salvors 
Txvp- , sa id Friday that the cha in will 
be added to a company exhibit of 
artifacts. 


“One cannot shut one’s eyes to 
the serious difficulties," said Liver- 
pool's Roman Catholic archbish- 
op, Derek Warlock. “But the good 
sense and faith of the vast majority 
is such that we win be able to 
maintain the pope's program. Af- 
ter alL this is meant to be a visit of 
reconciliation.” 

He said the pope’s remarks and 
actions “will help remove some of 
‘the misun derstan din gs and fear 
that have created this hatred.” 

Two weeks ago, Archbishop 
Woriock and the archbishop of 
Canterbury, Robert Runde, the 
spiritual leader of the Anglican 
Church, were jeered and booed 
when they tried to speak in a 
church in Liverpool within 48 
hours of each other. 

‘Selling Us 1 to Rome 

Archbishop Runde had to aban- 
don his talk because of the demon- 
strators, who contended that he 
was “selling us down the road to 
Rome” by asking the pope to 
in the Anglican cathedrals at 
terbury and Liverpool. 

• Many of the demonstrates were 
drawn from a Protestant extremist 
organization known as the Orange 
Lodge, which has Knka to militant 
Protestants in Northern Ireland. 
Richard Roberts, the lodge’s grand 
master, met with senior churchmen 
after the demonstration for what 
were officially described as “con- 
structive discussions." but he said 
later that his organization was 
drawing up plans for further pro- 
tests. 

The Rev. Ian Paisley, the mili- 
tant Protestant leader in Ulster, is- 
sued a statement supporting the 
]00 or so demonstrators, many of 
whom wore orange sashes. He said 
that Archbishop Runde had “be- 
trayed the Protestant Reformed 
Church,” and said that “his 
treachery most now be brought 
home to him, the nation and the 
queen.” Queen Elizabeth is the 
head of the Anglican Church. 

There is opposition to the visit, 
scattered but nonetheless intense, 
many other places besides 


“Britain has always been the 
bastion of the Protestant religion," 
said the Rev. George Ashdown, a 
spokesman for the Toes of the visit 
said recently. “That is why Rome 
knows that the pope’s visit is so 
important." 

He said that if Catholics “can 
seduce the House of Windsor, if 
they can repeal our bill of rights, 


May 2£to^l 
less than a day in Liverpool, arriv- 
ing there on the afternoon of May 
30 and leaving the next morning. 
But his schedule calls for him to 
speak in both of the city’s 
cathedrals — one Anglican, ihe 
other Roman Catholic — and to 
ride in a motorcade through the 
chronically depressed Toxteth sec- 
tion, scene of some of the wont of 
the rioting last summer . 


‘Somewhat Conciliatory' 

The raids by customs authorities 
were made Feb. 25 on the Paris of- 
fices of Merrill Lynch and 
Shearson /American Express. 
American businessmen in Paris de- 
cried the manner in which the 
raids were made. 

“While sot apologetic for what 
happened, the Mitterrand govern- 
ment has been somewhat concilia- 
tory. hopeful of easing some of the 
tensions and possible damage cre- 
ated by the incident,” a senior dip- 
lomatic official said. 

Operating in separate teams, 
more than 30 agents in civilian 
clothes accompanied by several 
uniformed policemen seized or 
photocopied documents, files and 
other materials in the firms' offic- 


uigto improve. 


ambassador conveyed that 
message to Jacques Detors, minis- 
ter of the economy and finance, 
and to Mr. Fabius.’ but it was not 
intended as a diplomatic protest. 
French and U.S. sources said. 

Herbert H. Johnson, a Paris- 
based insurance broker and a di- 
rector of the American Chamber 
of Commerce in France, termed 
the raids “a ghostly episode.” add- 
ing: “You cannot construct inter- 
national business confidence on 
any kind of government interven- 
tion." 


es. Agents cut off Merrill Lynch’s 
al hours. 


telephone service for several 
A customs official confiscated the 
address book of a Shearson execu- 
tive at his home. 

Meanwhile, separate investiga- 
tions into the finns' activities by 


Refugees Mark 'Afghanistan Day 9 
But Factional Feuding Continues 


From Agency Dispatches 

NEW DELHI — Several hun- 
dred Afghan refugees marking 
“Af ghanistan Day” protested Sun- 
day at the Soviet Embassy against 
the occupation of their homeland, 
but the demonstration was marred 
by squabbling between factions. 

The Afghans burned a Soviet 
flag, listened to speeches and 
shouted, “Down with [Soviet Presi- 
dent Leonid I.] Brezhnev." 

In Afghanistan. Radio Kabul 
said in a broadcast monitored in 
New Delhi that about 200,000 
anti-American protesters gathered 
al the U.S. Embassy in the Afghan 
capital Saturday and denounced 
“cowboy” President Reagan’s “Af- 


coDdemnation of Soviet actions 
was not adequate and appealed for 
material support. 

A major rebel oiguiization, the 
Islamic Unity of Mujahidin in Af- 
ghanistan, which is made up of 
seven fundamentalist groups, is- 
sued a declaration regretting that 
the international community was a 
“silent spectator” of events in Af- 
ghanistan.' 


Offensive in Chad 
Reportedly Fails 


The radio said the demonstra- 
tors denounced U5. “plots, vile 
designs, vicious propaganda” and 
condemned “American imperial- 
ism, C hinese chauvinism ana Paki- 
stani militarism.” There was no in- 
dependent verification of the size 
of the demonstration. 


Bickering, Cursing 

The protest in New Delhi briefly 
erupted into bickering and cursing 
amon g Afghan community leaders 
and their supporters. Some groups 
supported fundamentalist Islamic 
factions while others argued for a 


more Westernized, Socialist poh ti- 
the re- 


in 


Liverpool and Northern Ireland. 

[Hard-line Protestants held ral- 
lies Sunday in England and Scot- 
land to protest the visit, Reuters 
reported. At Ayr in Scotland, 
3,000 demonstrators gathered to 
protest tbe visit. 

[In Oxford, tbe Rev. Paisley told 
about 200 protesters that there 
could be no peace with the Catho- 
lic Church and that they should 


cal philosophy for leading me re- 
sistance against the Soviet troops. 
About 500 people participated in 
the rally. 

In Pakistan, where 2.6 million 
Afghan refugees have fled, special 
radio and television programs were 
broadcast and rebel groups held 
rallies denouncing tbe 1979 inter- 
vention. 

The rebel organizations gener- 
ally applauded the declaration of 
March 21 as “Afghanistan Day” 
but one major group said mere 


Reuters 

NDJAMENA — Chad govern- 
ment troops have suffered a se- 
rious setback in fighting againy 
rebel forces led by Hissene Habre, 
informed sources say. 

The government forces sus- 
tained heavy losses of men and 
equipment when they tried to re- 
capture Oum Hadjer, a key town 
in eastern Chad, during a two-day 
assault starting March 13, the 
sources said Saturday. 

The government in the capital 
has made no statement about the 
fighting, although President 
Goukouni Oneddei has been at the 
from for the past three weeks in 
command of the campaign. But of- 
ficials admitted privately that their 
troops had failed to recapture 
Oum Hadjer. 


“March 21 is just one day of tbe 
year,” a spokesman for one of the 
groups said. “We are fighting eve- 
ry day of the year.” 

In Washington, President 
Reagan announced that he was 
stepping up U.S. broadcasts 
against Soviet involvement in Af- 
ghanistan. He said the Voice of 
America would soon begin broad- 
casts in Pashto, one of the princi- 
pal languages of Afghanistan 

In Moscow, Tass blamed the 
United States and Pakistan for 
continuing East-West tension over 
Afghanistan and made clear that 
Sennet troops would stay in the 
country until the Kabul govern- 
ment was secure. 

Tass said Washington was train- 
ing and supplying anti-government 
guerrillas based in Pakistan be- 
cause it wanted to create unrest 
and instability in southern Asia so 
it could increase its influence 
there. 


Damage to Policy 

Other U.S. businessmen, law- 
yers and diplomats generally said 
they believe that the incident will 
not be forgotten quickly and that 
any further raids could be even 
more damaging to the govern- 
ment's effort to attract foreign in- 
vestment. 

1 Several French and foreign 
banks and investment firms also 
have been raided in recent weeks. 
But business sources said they 
could not recall any other raids on 
American firms in more than 20 
years. 

There was continuing specula- 
tion in Paris that the initiative for 
the raids came from leftist union 
members in the customs service, 
but French government officials 
declined to comment. “Our inves- 
tigations are con tin ding, and for 
the time being there is nothing new 
to report," an official said. 


Laker Sets Aside 
Idea for Airline 


British Aid 


Marcos Visits Saudi Arabia 


Christian Dissidents Challenging 
S. Korean Leader on Rights Issues 


Rotters 

BAHRAIN — President Ferdi- 
nand E. Marcos of the Philippines 
strived in Saudi Arabia Sunday for 
a state visit that could lead to fresh 
efforts to resolve the Moslem au- 
tonomy issue in his country. Saudi 
Arabia beads a committee set up 
in 1977 to help bring peace to the 
southern Philippines, where 
Moslem rebels have been fighting 
for self-rule for almost 10 years. 


Afghan guerrilla leaders had 
suggested to the European Parlia- 
ment some time ago that the tradi- 
tional Afghan new year be marked 
by worldwide events highlighting 
the country’s plight. 

In London. Britain announced 
extra aid for Afghan refugees to 
mark the day. The government 
said it would give refugees in Paki- 
stan £1 million (SI, 8 million) in re- 
sponse to an appeal from the Paki- 
stan government. 

In Cairo, the Egyptian parlia- 
ment and the grand sheikh of El 
Azhar Mosque marked the day 
with declarations saying Soviet 
should be driven out, ac- 
ig to press reports. 

A statement from Sheikh Gad 
d-Haq, a leading spiritual leader 
in the Moslem world, said: “AH 
the Moslems should stand with the 
Afghans, help them and provide 
what they need, especially in the 
form of aid to refugees." 


The Associated Press 

LONDON — Sir Freddie Lakei 
has announced that he has shelved 
the idea of starting a “people's air- 
line” to replace his Laker Airways, 
which went into receivership last 
month. 

Instead he said at a news con- 
ference Saturday, he is setting up 
an aviation consultancy business 
with Roland W. (Tiny) Rowland 
head of the British conglomerate 
Lonrho. Sir Freddie said the new 
venture. Sir Freddie Laker Ltd, 
wall deal with such matters as ar- 
ranging aircraft leasing and busi- 
ness travel 

He said the change of plans was 
not due to a lack of money but to 
“red tape.” It would have taken 
months to regain rights to the old 
Laker Airways routes from the 
Civil Aviation Authority, Sir Fred- 
die said 


Vice President Reported 
To Quit in Bangladesh 


United Press International 

DACCA, Bangladesh — > Bangla- 
desh’s vice president, Mhza Nurul 
Huda, has resigned and asked 
President Abdus Sattar to choose a 
replacement by March 28, sources 
said Sunday. 

Mr. Huda, 70, said be decided to 
quit because of a campaign against 
him by members of the ruling Ban- 
gladesh Nationalist Party, the 
sources said Meanwhile. Mr. Sat- 
tar was reported to be contemplat- 
ing changes in his administration, 
to stabilize the political atmos- 
phere and to avoid imp 
tial law. 


imposing mar- 
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By Henry Scott Stokes 

New York Times Service 
SEOUL — For the first time 
since he took power nearly two 
years ago. President Chun Doo 
Hwan is facing some organized op- 
position. 

It ennw* from Christian dissi- 
dents who played an important 
role in creating the cfimale of un- 
rest in which ms predecessor, Park 
Chung Hee, was slain in 1979 by 
the chief of the Korean Central In- 
telligence Agency. 


Mr. Chun’s hold on power ap- 
pears to be secure, but he is re- 

SristiJl dissi^aus^r^an/new 
prerogatives. 

Recently, at talks with church 
leaders, he agreed to allow prayer 
meetings to be resumed at the 
headquarters of the Korean Na- 
tional Council of Churches, once a 
center erf resistance to Mr. Park. 
Such meetings had been banned 
there since 1979. But Mr. Chun 
permitted only biweekly meetings, 
not the weekly sessions that had 
been requested 


lyung Kyu, 

moderator of the Presbyterian 
Church who has been jailed five 
times, and Mrs. Park Yang KB, the 
wife of the Rev. Mim Ik Hwan, a 
jailed theologian. 

r’grrtmnl Stephen Kim, the sen- 
ior Roman Catholic prelate in 
South Korea, and the Rev. Kim 
Kwan Sole, a former bead of the 
Protestant National Council of 
Churches, are among the 
ant sympathizers with th 
dent cause in Seoul, though they 
are not in the front ranks of those 
taking action. 

The dissidents, who are said to 
number about 2,000, are viewed as 
an inteDectnal elite among the 6 
million Christians in Sooth Ko- 
rea’s total population of 38 mO- 
fion. The dissidents have greater 
political influence than members 
of the large Protestant fundamen- 
talist churches. 


unconditional release of all politi- 
cal prisoners. It also urged the gov- 
ernment to take steps to ensure 
that the “brutal torture” of politi- 
cal offenders is halted. 

In addition, the statement said 
that the government should take 
responsibility for the medical 
treatment of what it described as 
tortured political prisoners “in 
grave condition.” 


Charges of Torture 

To support charges of torture, a 
copy erf a widely circulated leaflet 
was handed to a reporter visiting 
an office erf one of the Christian 
groups. It describes the case of 32- 
year-old Cho Sung Woo, who is 


a nine -year prison sen- 

leaflet said half of Mr. 


CHrisfijm dissidents have begun 
to challenge the 51-year-old leader 
on two key issues. They are de- 
manding an «nd to what they de- 
nounce as the tort ur e of political 
prisoners, and they are calling for 
a revision of labor laws that virtu- 
ally prevent workers from organiz- 


dissi dents in Seoul in- 


Gro wing Confidence 

A sign of the growing confi- 
dence or churches was a recent call 
by the Justice and Peace Commis- 
sion, a Catholic human rights 
group, fen: the release of political 
prisoners. 

Another was a series of demands, 
by Protestant groups is the Na- 
tional Council of Churches after 
an amnesty on March 3 resulted in 
the release of only 15 of the more 
than 400 political prisoners. 

The Protestants, in a statement 
issued on behalf of the families of 
those still in custody, called for the 


tence. 

Cho’s body was paralyzed after 
beatings (hiring interrogation. 

Christian activists have also de- 
manded better government treat- 
ment of workers, who are virtually 
prevented from organizing undo: 
martial law legislation issued by 
Mr. Chun in late 1980. There are 
unions in South Korea, but the dis- 
sidents say they axe company 
pninrn; or labor organizations led 
by puppets of the authorities. 

A key issue from now cm, ac- 
cording to Christian dissidents, is 
whether the government will per- 
mit the churches to reorganize 
i such as the. Urban Inoustri- 
This worker-education 
group, a Protestant effort, was a 
target of attack tinder Mr. Park in 
the late 1970s. 
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Technopolis’ Concept 
Developed for the ’90s 


Japan's Auto Production in 1981 

nnanv Total Production Domestic Sales Exp 




By Donald Kirk 

TOKYO — Picture a prototype 
X “new town” erf the 1990s, It's 
called a “technopolis,” and it. may 
be the next step in mankind's tech- 
nological and cultural evolution 
into the 21st century. 

“It's a town,” say the perspica- 
cious planners at the powerful 
Ministry of I nterna tional Trade 
and Industry (Mi’ll), “in which in- 
dustry, academia and living envi- 
ronment are harmonized.” Fusing 
the latest high-tech manufacturing 
techniques with facilities for re- 
search in idyllic surroundings, a 
typical technopolis would enable 
men and women to fulfill them- 
selves on the job and at home — 
and still pursue a range of social 
interests. 

The technopolis concept, which 
Mm plans to turn into reality in 
possibly 16 different locales, in- 
cludes a dozen or so fine-technolo- 
gy industries, along with institu- 
tions, schools, restaurants, stores, 
theaters, parks and just plain living 
space for as many as 200,000 peo- 
ple. A technopolis would develop 
near an already-existing “mother 
city,” usually a prefecture! capital, 
but would clearly form a model for 
emulation on a larger scale — and 
would provide a setting for top 
corporations to exploit the newest 
innovations of scientists and engi- 
neers. 

As such, it fils in with the pat- 
tern of rising expenditures on re* 
search and development in select- 
ed sectors. “Our research and de- 


Both the 
government and 
private industry 
are involved in an 
unremitting drive 
to break through 
to new 
frontiers. . . 


vdopmem effort in certain sectors 
is higher than in the United 
States,” said Keiichi Sato, an eco- 
nomic analyst at the Japan Society 
for the Promotion of the Machine 
Industry, a bread field that ac- 
counts for nearly ‘one-third of 
overall industrial output. Among 
other targets of unremitting re- 
search, he observes, are robotics, 
large-scale integrated circuits, 
small computers and consumer 
electronics — most spectacularly, 
video-tape recorders. 

New Frontiers 

The urge to break through to 
new frontiers — conc eptu ally, 
technologically and in terms of 
quick production and profits — m- 
eviiably involves both industry 
and government, which, often en- 
courages and funds initial re- 
search. 

While drafting blueprints for the 
first technopolis, mITI is also 
sponsoring oil-drilling projects — 
in deeper water than ever 
conceived by offshore oil interests 
— for extracting more and higher- 
quality products from increasingly 

heavy', high-sulfur-con tent crude 
oil and for capturing and recycling 
“urban waste” ranging from plas- 
tics to paper to tin cans in a single 
system. Tb e areas of study are nu- 
merous, . 

From the viewpoint of rapid 
mass production of small prod- 
ucts, one of the more interesting 
ideas envisioned at Mm is a small 
factory run by computers and laser 
beams. For example, a chunk of 
metal enters a computerized pro- 
cessor and goes through an assem- 
bly line in which lasers cut, weld 
and shape the metal. Want to 
change the product line? Depend- 
ing on how the computer is pro- 
grammed, you might get anything 
from a home appliance to a chil- 
dren's toy. 

i The lasers themselves would be 


much larger than those customari- 
ly used for measuring and posi- 
tioning pieces, while the robots 
that nuke the parts would have the 
power not only to do as they’re 
told but reach decisions. “We need 
robots sensitive to light, weight 
and size, “said Norikazu Matsuda, 
es timating that 10 percent of those 
now made in Japan are the “intelli- 
gent” kind. With a population of 
15,000 “programmable" robots, 
said Kanji Yonemoto, executive 
director of the Japan Industrial 
Robot Association, the number 
should climb to 800.000 in a dec- 
ade. 

Beginning in the 21st century, 
(Conthmed on Page 13S) 


Company Tot al Production Domestic Saka Export 

Toyota 3,220,000 1/493,000 VI 6,000 

Nissan 2,582,000 1,144,000 1/38,000 

Toyo Kogyo 1,176,000 382,000 794,000 

Mitsubishi 1,095,000 516,000 579,000 

Honda 1,055,000 334,000 711,000 

Suzuki 580,000 433,000 136,000 

Daihatsu 472,000 314,000 148,000 

Fuji (Subaru) 470,000 230,000 240.000 

Isuzu 69,000 39,000 30,000 

Nissan Diesel* 44,000 21,000 23,000 

TOTAL 1 1 ,220,000 5,095,000 6,074,000 

Them am s tight differences between production and sales figures 
because of stock levels. 

» u,rr„ k prinrrnalfy a tmek manufacturer, building only about 100,000 
passenger cars a year, while Hkto and Nissan Diesel buBd commercial 
vehicles only. 


Toyota 

3,220,000 

1/493,000 

Nissan 

2,582,000 

1,144,000 

Toyo Kogyo 

1,176,000 

382,000 

Mitsubishi 

1,095,000 

516,000 

Honda 

1,055,000 

334,000 

Suzuki 

580,000 

433,000 

Daihatsu 

472,000 

314,000 

Fuji (Subaru) 

470,000 

230,000 

isuzu 

69,000 

39,000 

Nissan Diesel" 

44,000 

21,000 

TOTAL 

1 1 ,220,000 

5,095,000 


Suzuki Presses Major Effort to Ease 
Friction Caused by Trade Imbalances 


ito Industry Looks Homeward 

By John Hartley 


auto industry seems to be an top 
of the world. 

Yet its executives are continual- 
ly talking of crises and problems. 
So is Japan’s biggest export indus- 
try threatened, or is this very 
awareness of future problems the 
key to Japan’s success? 

Certainly, the Japanese auto In- 
dustry’s success in export markets 
has led to threats of a political na- 
ture, qtid it must be admitted that 
the automakers have been templ- 
ing providence fix 1 some time in 
the way in which they have in- 
creased exports. On the other 
hand, the trsmsformation that led 
to Japan's becoming the strongest 
force in the world's auto industry 
took place very quickly. Conse- 
quently, the executives are wary of 
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to the' "cold wind of. protection- 
ism” these days, and it is dear that 
this is the «nam barrier to more 
growth. Last spring, the Japanese 
government agreed that the ante 
industry would voluntarily restrain 
exports to the United States. This 
deal represented a cut of about 7 
percent in sales last year, with the 
export levels for this year and next 
de pend in g on the size of the Unit- 
ed Stales market. 

In addition, Japanese auto com- 
panies have limited their exports 
to Britain under an informal agree- 
ment for about five years now, so 
that they have an 11-percent share 
of the car market In France and 
Italy there are strict quotas, while 
last year, Belgium and the 

Netherlands all requested cuts in 
the levels of Japanese imports, and 
generally these were heeded. 

Recently, owing to the desperate 
sales slump in the United States, a 
number of United Stales congress- 
men have been asking for a further 


the way in which they have in- increase aver 1980, whereas manu- Netherlands all requested cuts m 
creased exports. On the other facturers in the United Slates and the levels of Japanese um?OTts, and 
hand, the transformation that led Europe were experiencing a pro- generally these were heeded, 
to Japan’s becoming the strongest dnetion slump. Recently, owing to the desperate 

force in the world’s auto industry But the big difference about this shies slump in the United States, a 
took place very quickly. Conso- year's predictions is that the auto- nmnber of Umied Stales congress- 
qu rally , the executives are wary of makers are expecting most of the ^ have been asking for a further 
moving too fast, especially as they growth Ip come fromthe Japanese redaction in Japanese imports, 
expect General Motors to roan- market, with exports increasing by he was in Tokyo in Feb- 

erge from its current problems wily 1 percent. Japan e x ports more Philip CddweB, chairman 

strong enough to take their sales than 50 percent of its ompu^and of & Motor Co, echoed 
away in many markets. over the last few years us “ports hy saying that Japan 

Inmrcssive Hjhhbs have SlL 3 :! should limit exports to the United 

tempt to boost domestic sales is to ^Tsarne level as last 

At present, though , the Japa- timely. year, whereas the Japanese auto- 

mate automakers, with the excep- At die same time, despite them- gj-jiere were expecting to be able 
tion of some of the smaller ones, dusoy’s hope that car sales m Ja- ^ «« to that market 


away in many markets. 

Impressive Figraes 

At present, though , the Japa- 
nese automakers, with the excep- 
tion of some of the s m all e r ones, 
are very profitable, and are still ex- 
pecting growth tins year. Toyota 
and Nissan now each build mere 
cars Hum Ford does in North 
America, while Toyo Kogyo (Maz- 
da), Mitsubishi and Honda are all 
building more than 1 million units 


pan wOl increase by 7-8 percent 
this year, an increase of 3-4 per- 
cent is much more likely. There- 
fore, sales campaigns will be agres- 
sive, and Daihatsu, Isuzu and ruji 
(Subaru) are likely to find the 

going tough- 

Thal attempt to improve sales m 
Japan reflects the tightrope that 


should limit exports to the United 
States to the same level as last 
year, whereas the Japanese, auto- 
makers were expecting to be able 
to s hi p more cars to that market. 
Mr. Caldwell pointed out that Jap- 
anese cars now take 22 percent of 
the U.S. market, whereas the aim 
with the restraint was for a share 
of 17-18 percent. 

But why should Japan limit ex- 
ports? Didn’t it build up its export 
business on high productivity and 
better products? There is no doubt 


a year- „ T business on high productivity and 

Thus, total industry figures are ku *!g better products? There is no doubt 

impressive: Last year, Japan pro the, industry u i w al kin g. It that Japan’s auto industry is highly 

duced 11.1 million vj^des, and SSkets are Productive, not so much because it 

this year it plans to build 1 1.7i cml- i g ffinv l 1 ? ^firvtvnf reasons. uses robots, but more owing 
lion. That is an increase of only 4.6 mm ted, for a variety oi reasons. _ __ 

percent, but 1981 showed a slight Industry executives often refer (Continued ou Page 15£») 


By Ken Ishii 

TOKYO — Despite early doubts 
X and criticisms of ineffective 
leadership. Premia Zenko Suzuki 
remains m control of Japan's af- 
fairs after 18 months in office. But 
whether his Liberal- Democratic 
party will vote to give him another 
term in November depends on his 
performance in the months ahead. 

Three major issues preoccupy 
the Suzuki a dminis tration. These 
are defense, on which Washington 
wants Japan to spend more, trade 
frictions ova Japan's ballooning 
trade surplus with the United 
States and the European Economic 
Community, and administrative 
and fiscal reform aimed at reduc- 
ing government waste and balanc- 
ing me budget. 

The defense debate has passed 
its peak, at least as far as discus- 
sions between Tokyo and Wash- 
ington are concerned The Liberal- 
Democrats have settled for a 7.75- 
percent increase in the 1982 de- 
fense budget, an amount that 
United States officials believe is 
still far less than the effort re- 
quired to bring Japan's defense ca- 
pabilities into line with its eco- 
nomic strength and ease Washing- 
ton’s burden under the U.S.-Japan 
security treaty. 

But seen from Tokyo, the 7.75- 
percent figure is enormous. Japa- 
nese public opinion does not view 
the Soviet threat in the same light 
as Americans or Europeans. A 
global approach to security re- 
mains alien to lingering insular at- 
titudes. In this context, Mr. 
Suziilti's approval of the increase 
was, in the words of one supporter, 
“an act of courage,” and more so 
rinoc it was made in the face of 
severe hold-downs in increases in 
government outlays for education, 
welfare and other vote-getting pro- 
grams. It has left Mr. Suzuki open 
to accusations of ridding to Amer- 
ican pressure at the sacrifice of the 
public interest, and to charges of 
setting the stage for a revival of 
mili tarism which, however un- 
founded, makes good political cap- 
ital for the leftist opposition. 

Trade Issue 

Recently, however, the defease 
question has been overshadowed 
by the trade issue. Although most 
everyone recognizes that improv- 
ing access to the Japanese market 
as demanded by Japan’s trading 
partners will not alone redress the 
trade imbalance to any significant 
degree, Japanese officials know 
that they must take substantial 
measures to remove hindrances to 
trade or face retaliatory action. 

. In the past, Japanese govern- 
ments have sought to resolve trade 


Banking: S 

By Robert Y. Horiguchi 

r ffCYO — Overhauled for 
the first time since 1927, Ja- 
pan’s revised bank law, which 
goes into effect on April 1, 
promises to bring about pro- 
found changes in the coun toy's 

financial establishment. 

The new law updates the 
ground rules governing the tri- 
angular rivalry between the pri- 
vately run banks, the security 
houses and the governmental 
postal savings system. 

For the lust time, banks will 
be allowed to engage in over-the- 
counter trading and dealing in 
government and public bonds — 
a prerogative hitherto reserved 
to the security houses. And 
banks will be able to go on a 
five-day work week, which they 
were previously prohibited from 
doing. 

Foreign bank operations also 
will be affected by new regula- 
tions, based on the revised law, 
which are now being drafted by 
the Ministry of Finance. These 
roles reportedly propose to treat 
foreign bank brandies like Japa- 
nese institutions,. There are 70 
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FAST-MOVING ACCOUNTS: Automatic tellers dispense money in Tokyo. 


foreign banks that operate a to- 
tal oi95 branches. 

The revised legislation further 
sets the stage for a new “green 
card” system through deposits 
that benefit from a tax exemp- 
tion on interest. 

Interest earned on individual 
deposits of up to 3 million yen in 
banks, the same amount in the 
postal savings system, and gov- 
ernment bond .holdings 'with a 
face value of Y3 million — that 


is, a total of Y9 million ($39,000) 
— is not subject to taxation. 

The large number of such ac- 
counts, officially described as 
“petty savings.” has made it vir- 
tually impossible, even with the 
use of computers, to control the 
identity of the depositors, let 
alone track down the fictitious 
nomas used by a large number of 
them in order to evade taxes. 

The numbered “green card” is 
designed to put an end to such 


abuses, but it risks provoking a 
flow of money into gold or into 
foreign financial instruments, 
which are beyond the reach of 
the tax authorities. 

Even though they chalked up 
increased operating profits in 
the April-to- September first half 
of the current fiscal year, numer- 
ous domestic banks saw their 
profit margin on interest rates 

(Cootinued on Page 8$) 



Premier Zenko Suzuki 

frictions piecemeal. With pressures 
from the deluge of Japanese goods 
throughout the world now reach- 
ing the exploding point, it has fall- 
en on the Suzuki government to in- 
itiate what represents the first ma- 
jor, coordinated effort involving 
all branches of the administration. 

Japanese officials firmly believe 
they are moving as fast as they can 
considering the complexity of their 
task. They resent charges of foot- 
dragging, which may have been 
truem the past but which they fed 
no longer apply now. This places 
Mr. Suzuki in the awkward posi- 
tion of haring to reduce trade bar- 
riers at a pace that will satisfy Ja- 
pan's trading partners whQe re- 
straining growing annoyance 
among Japanese both in and out of 


government that their efforts are 
not appreciated. 

Mr. Suzuki himself declared in a 
recent television interview (Feb. 
23) that “the United States suffers 
from a great misunderstanding” in 
its interpretation of Japanese 
moves. He said that Americans 
“do not understand conditions in 
Japan.” and added, “We are con- 
cerned that the situation will wor- 
sen if protectionist measures are 
taken in the name of reciprocity.'’ 

A few days later. Chief Cabinet 
Secretary Kiichi Miyazawa, also 
referring to a bill before the U.S. 
Congress requiring reciprocal con- 
ditions for bilateral trade, called it 
“a mistaken idea.” He declared 
that Japan was increasing Upmar- 
ket accessibility “at the sacrifice of 
our own national interests.” 

Trade Imbalance 

Japanese like to point out that 
high United States interest rates 
and a lack of aggressiveness on the 
part of foreign businessmen to 
penetrate the Japanese market are 
as much responsible for the trade 
imbalance as anything else. 

It is certain that the trade issue 
will command Mr. Suziki’s contin- 
uing attention through the remain- 
da of his term. Excessive acquies- 
cence to U.S. and EEC pressure 
would antagonize the vested-inta- 
est groups on which the Liberal- 
Democrats depend for support. By 
not moving as far and as fast as 
Japan's trading partners want, 
there is the risk of exacerbating the 
very tensions that Japanese re- 
forms were intended to reduce. 

Important as the trade issue is, it 
is unlikely at the moment that it 
will have" as much impact on Mr. 
Suzuki's political fortunes as his 
conduct of domestic affairs, partic- 
ularly the administrative and fiscal 


reform on which he has repeatedly 
staled he stakes his political career. 

By these reforms, the premia 
has promised to reduce govern- ' 
mem spending to the point where 
the budget will be balanced by the 
end of 1984 without resorting to ■ 
covering deficits through national 
bond issues. 

The problem is. the Special 
Commission charged with 
hammering out reform proposals 
has yet to spell out details, which 
makes it impossible to know 
wbetha they will serve their budg- 
et-balancing purpose. Although 
minor reforms recommended m 
the commission's first report last 
year were approved, other issues 
such as defense and trade, plus 
(Continued on Page 8S) 
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Shaping Up a Lopsided Economy 

Foreign Trade by CommocSty Group 

X buried in the pile of data fuss mi a ion i 

spewed forth lately by Japan's special daniffc 

many economic agencies^ tells Tott , Food- r.* Mh» a i Ufihl h«* 

dearly the dQemma facing Japan s Ycar value nan materials o fuels ^5s industry s**® 

economy. In 1981, manufacturing products ££ 

and mining production rose by a — 

modest 3.1 percent. But almost the |W 84J2 344 232 30 7 T7B 2692 

entire amount of this increase was l97D , 9 3U ms M2 4 B is n* 433s 1, 

fueled by a 12.1 -percent increase l973 35930 m 716 n MB 9 i soio v 

in exports. Domestic demand rose 1974 jjsm 846 1 iss 2 *b 52443 7439 *, 

by a mere 0.1 percent. iws 55753 wo 874 221 7220 * 

jta other words, except for ex- 1979 103032 1207 ia* ms 990a 11 986 r 

po^^n^ddS^Ecred «« ** '=“« 10 

almost no increase whatsoever m |Mfl 81W M , 0 322 , I 626 isis 254 

its production of industrial goods ]9n , ggB , -st* 6 677 3903 5 633 1043 

last year. For a nation that Hkes to 1973 is 314 6 009 12259 8 327 11556 *14* 


think of itself as moving relentless- 
ly up and up on the industrial lad- 
da, that boasts by far the largest 
share of the world's industrial ro- 
bots, this is a fairly serious situa- 
tion — particularly as. it is now 
dear that Japan cannot hope to 
keep its present level of export sur- 
pluses Forever. 

How did Japan get itself into 
this situation? The answer lies 
precisely in the determination of 
the Japanese to see themselves as 
ever-expanding manufacturers of 


Export! 

1965 8 452 344 252 

1978 19 318 648 352 

1973 36 930 841 716 

1974 55 536 846 1 188 

1975 55 753 760 B74 

1979 103 032 1 207 I 268 

1980 129807 1 588 1469 

Import* 

1965 8169 1470 3 221 

1970 IS 881 2 57* 6 677 

1973 38 314 6 009 12 259 

1974 62 110 8122 14 379 

1975 57 863 8815 11660 

1979 110 672 14 415 22 196 

1980 1*0 528 14 666 23 760 

1) Including animal and vegetable oik and Ebb. 
Source: Miobny of Finance. 
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4 460 
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They forget that an economy 
also consists of services as well as 
goods, that the manufacturing sec- 
tor needs to hatanc^d by the terti- 
ary sector. They also seem to for- 
get that as an economy advances, 
demand in the tertiary sector ex- 
pands much more rapidly than in 
manufacturing. 

Imbalanced Economy 

The result today is an economy 
that is dangerously out of balance. 
A qilnilating machine incorporat- 
ing the world’s best technology 
costs less than it costs to move a 
kilogram of beef through Japan’s 
antiquated distribution system. 

A car or a ton of steel can be 
produced with dose to twice the 
produtivity of the rest of the 
world, and also with better quality. 
A custom-built bouse of inferior 
quality costs two to three times 
what it would cost elsewhere, and 


that does ncu include the inflated 
price of land — another result of 
antiquated marketing techniques. 

For a long time the Japanese 
managed to ignore this imbalance. 
Some even saw it as a virtue: The 
continued expansion of manufac- 
turing gave the economy its dy- 
namism: the inefficient service in- 
dustries provided extra employ- 
ment. 

But the situation today is differ- 
ent. The service sector accounts for 
close to 60 percent of the gross na- 
tional product and total employ- 
ment, while both export ana do- 
mestic demand for manufactures 
has peaked. There is a physical 
limit to the number of Japanese 
cars and other manufactured arti- 
cles that foreigners can afford to 
buy and that Japanese are willing 
to buy. 

Service Sector 

THe dynamism to sustain the 
economy needs to come from the 
service sector. The Japanese lec- 
ture the rest of the world for its 
conservative fears ova the unem- 
ployment that might be caused by 
industrial robots. Japan, however. 


even has legislation to prevent the 
expansion of that service sector 
“robot” — the chain store or, 
supermarket. 

Just as the rest of the world is 
conservative in its nondynamic 
manufacturing sector, Japan is: 
equally conservative in its nondy- 
namic service sector. It cannot ere-. 

ate the new employment to absorb- 
those who lose jobs to labor-saving 
innovations. Meanwhile, the econ- 
omy moves into deeper stagnation 
under the impact of falling domes- 
tic demand and the slowdown in 
exports. The GNP growth rate in 
the last quarter of 1981 is estimat- 
ed at close to zero. The all- import- 
ant estimate of plant and equip- 
ment investment in 19fP. shows a 
very restrained 4.1 percent in 
growth. Current exports show little 
growth ova last year’s levels. 

Short-term measures to revive 
the economy are also lacking. Dur- 
ing past recessions, the rapid ex- 
pansion or public works spending- 
has usually been the savior. But to 
reduce the dangerously unhealthy 
reliance cm bonds to finance defi- 
(Con turned on Page 13S) 
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Sweeping Changes in Bank Law 


(Continued from Page 7S) 

deteriorate, complains Shnzo Mu- 
ramoto, chainnan of the Federa- 
tion of Bankers' Associations. 

He calls for the abolition of 
what he terms lejjgal »nd adminis- 
1 trative discrimination against 
banks and the adoption of mea- 
sures that would allow them to 
compete on an equal footing with 
the postal saving system and the 
. security houses. 

Particularly irksome to bankas 
'is the growth of the postal savings 
.system in recent years to a point 
.where, according to Mr. Mnramo- 
to, it “out-rivals” financial institu- 
tions in the private sector. 

At the dose of fiscal year 1980, 
on March 31 of last year, postal 
savings amounted to Y6I.954 iril- 
.lion, edging close upon the oat- 
standing balance for individual de- 
posits in all Japanese banks total- 
ing Y66J07 trillion on the same 
date. 


them into bond and security port- 
folios. 


Prof. Sdichiro Sato of RDckyo 
University in Tokyo sees this phe- 
nomenon as having started in 
1975, when corporations adopted 
overall “fat-trimming" policies in 
order to readjust themselves to a 
period of low economic growth in 
the wake of the oil crisis. 


Debt-Free 


Gted among the outstanding ex- 
amples of this turnaround trend 
are the Pioneer electronics compa- 
ny, which has shaken itself wholly 
bee of bank debts since 197&, 
while Ajinomoto, a food orocessor. 


■ Commercial banks have to lend 
for shorter periods because few of 

■ them have access to long-term yen, 
'the postal savings system having 
; diverted funds from the baxiks. 

■ Despite such jeremiads by the 
industry's spokesman, the 13 do- 
mestic city banks — the largest in 

; the country — recorded in the first 
.'six Tnnntihts of the current fiscal 
■' year, ended last SepL 30, a 4.9-per- 
cent increase in overall deposits 
compared to the preceding semes- 
ter, tbeir outstanding deposit bal- 
ance amounting to Y92 trillion 
($400 billion). For the same period 
their operating profits were up 
22.9 percent, gross revenue rose 
15.2 percent and their net income 
grew 18 percent from the previous 
business term. 


Stock, Capital Markets 


Of greater concern to bankers is 
: the growing tendency of Japanese 
corporations to turn to the stock 
, ana capital markets to raise funds 
■ instead of borrowing from banks. 

* The Bank of Japan has reported 
~ that corporate fund rBG n t|tTn e n t 
from banks dipped from an aver- 

• age of 85.9 percent in the 1965-75 
‘decade to 79.9 percent in the 1975- 

80 five-year penod. 

Corporations are estimated to 
!have raised Y15 trillion ($6-5 bO- 
1 lion) between April and October, 
. 1981, through the market for capi- 
' tal expansion. This compar es with 
» the Y1 3 trillion obtained from the 
. same source just before the oil cri- 
,ris in fiscal year 1972. This was the 
- highest amount previously record- 
? ed. 

Also, instead of channeling thrir 
.extra funds into hank vaults, cor- 
porations are seen to be funnelling 


At the extremes of the bank in- 
debtedness spectrum are Nippon 
Steel, which has Y1 trillion ($4.4 
billion) in outstanding loans, and 
the Toyota Motor Manufacturing 
Co_ the world's second largest car 
builder, which is not only debt free 
but generated Y65.9 billion in a 
year by judiciously managing its 
assets. 

Japanese banks, however, con- 
tinue to make their weight Felt in 
the corporate world through their 
equity holdings. 

At the end of 1980, h anks 
owned shares worth Y7.44 trillion 
($323 billion) in book value: In 
2327 corporations, the h ank equi- 
ties exceeded 5 percent 

Under a 1977 revision of the 
Anti-Monopoly Act 157 commer- 
cial banks were required to reduce 
thrir equity holdings in businesses 
from 10 to 5 percent by 1987. 
Three years after the statute was 
enacted, this divestiture process 
had reached only 173 percent of 
its target. The reason for this slow 
compliance, analysts explain, is the 
widespread practice of cross-share- 
holdings between banks and cor- 
porations as well as among corpo- 
rations themselves. 


latter’s case, they -are pleased to 
have banks as shareholders, since 
Financial institutions tend to be 
“stable investors" that are unlikely 
to dump thrir holdings suddenly 
depending on market vagaries. 

Electronic hanking been de- 
veloped in Japan to a level that 
foreign specialists concede may be 
the highest in the world. Compu- 
terized systems handle all aspects 
of the bank’s business, a heavy em- 
phasis being placed on consumer 
service. 

For instance, the 13 city banks 
are linked through a nationwide 
electronic network that allows a 
depositor in any of them to with- 
draw funds by operating an auto- 
matic bank teller located in any of 
the 2,617 brandies of the 13 insti- 
tutions by inserting a magnetically 
coded plastic card and identifying 
himself by punching a four-digit 
personal number. 


Networks Connected 


A parallel network connects 63 
regional banks, and 71 mmnal 
loan and savings hanks also offer 
the same facilities. The three net- 
works are connected to handle 
in ter- bank transactions. 

To compensate for the tradition- 
al Japanese aversion to nsmg bank 
checks, the banks undertake to pay 
on request rents, utility charges, in- 
come and municipal taxes, depart- 
ment store and credit card mils 
and association membership fees 
on their due date by debiting depo- 
sitors* accounts. 



Suzuki Presses Effort 
To Ease Trade Friction 


SEAT OF POWER: The head office of the Bant of Japan in Tokyo. 
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Toyota Holdings 


For instance, Toyota Motor's 
leading shareholder, with 5 percent 
of all shares, is the Mitsui Bank. 
Lesser positions are held by the 
Tokai Bank (4.9 percent), the 
Sanwa Bank (4.8 percent) and the 
Toyota Automatic Loom Works 
(4.6 percent). 

At the same time, Toyota Motor 
Holds 3 percent of Mitsui Bank, 
5.5 percent of Tokai Bank and 1.9 
percent of Sanwa Bank stocks and 
an imposing 24.6-percent position 
in Toyota Automatic Loom 
Works. 

This form of cross-holding oc- 
curs not only among major corpo- 
rations and banks but also at the 
level of medium enterprises. In the 


Company payrolls are electroni- 
cally distributed into employee 
bank accounts, as are social securi- 
ty pension payments. 

Time and ordinary deposits can 
be combined into one account so 
that overdrafts are automatically 
covered, the time deposit serving 
as a guarantee: The banks have in 
recent years sought energetically to 
develop the personal finance field 
by offering housing, education and 
other miscellaneous loans at at- 
tractive terms. This lending to in- 
dividuals, however, still hovers at a 
minimal 2 percent of the banks* to- 
tal financing outlays, principally 
because banks tend to drive deeply 
into the financial status of the 
would-be borrowers, a practice re- 
pugnant to a large proportion of 
Japanese who are not familiar with 
credit-worthiness tests. 


Most foreign banks, as a resnlt, 
have had to content themselves 
with bring supplementary lenders 
to big Japanese companies. But 
with the slowing down of the Japa- 
nese economy and the trend 
among companies to turn to capi- 
tal markets to raise funds, loan de- 
mand Bag soft ffnBri and this has led 
to lower earnings. 

rhe total assets of foreign banks 
in Japan are estimated at Y10.4 
trillion ($452 billion) — 
equalling the assets of Japan's 

eighth- largest c n t n mcrrial Hank 

Taiyo Kobe Bank. Ten foreign 
banks, including U.Sl banks, bold 
about half of the foreign bank loan 
portfolio. In addition to those, 
there are European, Southeast Asi- 
an and Third world institutions. 

Complaints of government dis- 
crimination agains t foreign banks 
recently met with a vigorous rebut- 
tal from the Ministry of Finance. 

As foreign banks turned from 


foreign-currency loans, which pro- 
vided their staple diet in the late 


With the domestic banks offer- 
ing this vast array of customer ser- 
vices, foreign banks in Japan find 
little opportunity to compete in at- 
tracting individual savings, winch 
form the broad mass of hinds de- 
posited in Japanese banks. Japan 
enjoys a savings rate of 18 percent, 
the highest in the world. 


vided their staple diet in the late 
1970s, to yen-denominated lending 
in recent years, they found that 
they did not have large yen 


reserves and usually had to pay 
more for funds while their cuiren- 


Problem: Come up with the cosh it takes to build 

an industry. 


Problem-solver: Marubeni We’re troubleshooters. 


Financing can be a big problem 

in these tight-money times, for firms — even 
nations — that need to build new industries or 
modernize old ones, but who lack the capital 
to turn their dreams into factories. 

Consider all that Marubeni can do. As 
international trade organizers, we can find 
the money as well as the markets, machines 
and management that industry-building 
requires. 



What was good 


Bankers listen to our experts 

because they know no bank has ever lost 
money on a loan guaranteed by Marubeni. 

We handle an almost endless variety of products, 
from foodstuffs to jetliners, worldwide. We’re 
investors ourselves, in more than 1 10 companies 
in dozens of countries. Our worldwide 
network includes financial experts stationed 
in every major money market in the world. 

And besides importing new technologies, 
securing supplies of raw materials, 
and pioneering markets at home • . t 

and abroad, Marubeni VK 

has also been an indispen- jssi 



sable financial, 
intermediary for 
many of the entre- 
preneurs whose 
ideas and ambi- 
tions triggered 
Japan’s growth / 
into an economic 
superpower. 





m 


That's just one of many examples of 
Marubeni’s integrated approach 

to building industry and stimulating trade. 

An approach in which financial expertise 
provides a key element With an annual 
turnover of over $48.5 billion, and 10 
thousand people in 178 offices in 84 countries 
around the world, we are indeed much more 
than a general trader. We’re a problem-solver . 
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more for funds while thrir curren- 
cy-swapping was curtailed by the 
Bank of Japan. 

Foreign bankers appealed for 
greater freedom in raising yen 
funds, whereupon the Ministry of 
Finance pointed out that they were 


bring favored over domestic banks 
in ihaz respect. 

The m in istr y said that foreign 
Hankg can issue about eight times 
more certificates of deposit than 
their Japanese counterparts, as 
they were allowed to issue CDs up 
to a ceiling equivalent to 20 per- 
cent of their lendings in yen as 
against 50 percent of net worth in 
the case of domestic banks. 

Foreign hank^ thft ministry add- 
ed, were also free to raise funds in 
the call and bond markets and 
were being allowed more favorable 
ceilings than those for domestic in- 
stitutions in borrowing from the 
Bank of Japan. 

As for opening new branches, 
foreign hanks were being allowed 
to do so every year, the ministry 
declared, wime Japanese hanks 
received permission to do so only 
every two years. 

The reported intention of Japa- 
nese authorities to treat branches 
of foreign banks like Japanese in- 
stitutions effective April 1 is arous- 
ing qualms among the affected 

hankers. 

According to the new regula- 
tions now bring drafted, each 
branch would be considered a 
wholly independent profit center 
for accounting purposes. This 
would require each branch to set 
up its own reserves for losses 
against bad loans, for employee re- 
tirement allowances and other le- 
gal reserve obligations. 


“This would cost me Y1 billion, 
for each branch," exclaimed the 
manager of a leading European 
bank. 

Japanese banks, be pointed out, 
have a centralized accounting 
structure that extends its coverage 
to all its branches. This inequality 
would be compensated for by a re- 
duction in the amount foreign 
bank branches would have to set 


aside as reserves. They Would be 
required to put into tnrir reserve 


required to put into thrir reserve 
fund 10 percent of their annual net 
profits. Japanese hank* would 
nave to set aside 20 percent, ac- 
cording to the tentative rules. 

The same banker described as 


(Gm ti noe d fromPag>7$) 
pressure from bureaucrats and in- 
terest groups that stand to be most 
affected by the major reforms stilt 
to come, have since taken much of 
the steam out of the original en- 
thusiasm. 

In the Diet. also, members have 
begun suggesting that reforms be 
kept “witfiut the range of feasibili- 
ty, fueling concern that they will 
end up “betides*,** as the Japanese- 

•% only last month Mr. Suzuki, 
speaking to the Diet, repeated his 
pledge to take “political responsi- 
bility 4 * should he fail to balance 
the budget by 1984. Talringhim at 
his word. Urn means he wul have 
no alternative but to resign if he 
cannot fulfill his promise. 

It is ran; for Japanese politi- 
cians, let alone a premia, to go out 
on a limb to such an extent But 
Mr. Suzuki is unusual in that he 
got the job without asking or ex- 
pecting it After the sudden death 
of Premia Masayoshi Ohira, lead- 
ers of the ruling party’s rival fac- 
tions picked Mr. Suzuki —a party 
workhorse with no following of his 
own — because none of than had 
asucessor ready. 

Today there is still no dear suc- 
cessor to Mr. Suzuki. Torino Ko- 
moLo, director general of the Eco- 
nomic Planning Agency, is said to 
be ready to chaQrage Mr. Suzuki 
at the November party convention, 
but he will have to rally much 
more 'support that he has now to 
make his Did stick. The party has 
some promising younger leaders, 
but they are waiting in the wings 
for lack of sufficient Backing. 

But if popularity ratings are any 
indication, Mr. Suzuki ts in dan- 
ger. According to a nationwide 
survey conducted last month by 



Tositio Komoto 


the newspaper Yominri. public 
support for the Suzuki cabinet has 
dropped to a new low of 31.7 per- 
cent. The biggest reason for non- 


“unrealistic" a report that Japan 
would allow them to takeover JaD- 


would allow them to takeover Jap- 
anese banks and to incorporate 
locally. 


support was dissatisfac&a with 
the government's handing, of die 
domestic economy (4S.2 percent). 

However, almost 60 percent of 
those palled replied that they 
would support the Liberal- Demo- 
crats in an election, confirming a 
conservative dominance of nation- 
al politics that has continued un- 
broken since 1945. 

In another survey by ih*. eco- 
nomic newspaper Nihon Krizai on 
how Japanese business leaders 
rank Japan's IS postwar premiers, 
Mr. Suzuki placed 11th. At the top 
was Shigeru Yoshida, who led Jv 
pan through the Occupation and 
back to independence. 

But premiers in Japan are rarely 
praised while in office. Criticism w 
the rule, especially by the press, 
and Mr. Yoshida received- his 
share. Political analysts point out, 
however-, that the burdens of gov- 
ernment today arc much greater 
. now that Japan is a major econom- 
ic force in the world. Many may 
(ed that Mr. Suzuki has not mea- 
sured up to the requirements of fab 
office, out the final judgment n 
notyetin. 


Overseas Business 


Gold and Foreign Exchange RMtrva 


He said he could not see a for- 
eign bank diverting the necessary 
funds to effect such a purchase, 
even taking into consideration Ja- 
pan's economic importance, the 
potential for overseas business and 
the possible emergence of Tokyo 
as an off-shore hnnWng center. 

It is in the overseas business that 
many foreign banks in Japan see 
new opportunities. Several of them 
have ties in Africa or Latin Ameri- 
ca, where Japanese trade and in- 
vestment are growing fast but 
where Japanese banks are not well 
represented. 
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The cargo in 
question is energy, 
and it’s coal from 
one distillation. 


that is a said one 


For example, several years ago 
an Indonesian firm invited 


Marubeni to submit a bid for 


what would become the coun 


try’s largest textile plant. After 
careful study, Marubeni 
proposed to supply everything from blueprints 
to machines to training for the Indonesian 
engineers who would operate the plant. But 
that still left the question of where to find the 
$32 millio n the plant would cost With 
Marubeni acting as guarantor, a major 
Japanese bank organized a consortium to 
finance the project The result a new industry, 
new jobs and new prosperity in Indonesia. 


Crude oil from another. And more and more 
often, liquid propane gas as well. 

You deal with it by building ships: 

Special carriers designed to carry these 
energy fuels in a safe, efficient manner. 

NYK. has these types of ships in service 
More are planned as 
energy needs change 
and newer energy 
sources arc discovered. 

At present Japan derives about 70 percent of its 
energy requirements from petroleum. Other nations 
too, rely too heavily on petroleum. And that’s not 
good. We’re recommending that reliance of petroleum be 
cut back by using alternative fuels. That’s why we are 
operating coal carriers, LPG and crude oil carriers — and 
planning newer fuel carriers. 

We know this is not the complete answer to the 
energy problem, but it’s part of 
it. It may be part 


M 


of yours too. So 
why not give us 
a call. Let’s work 
together by * 
diversifying into 
other sources of 
energy because 
we have the kind 
of ships to carry 
the fuels safely 
and efficiently. 



Charting a coarse 
far tomorrow as well as today. 
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‘Nontariff Barriers’ : Subtle, Time-Consuming 


Special io the 1HT t dials or design specifications that 

v 'TOKYO — Ever since the Japa- could be cited as “dangerous” to 
* A nese government removed health. So local sports authorities 
most of the tariff and quota barri- amply “discouraged” the importa- 
ers to imports a few years ago, cyn- tion of the product. But with a 
>ics m Tokyo have been predicting wide range of food, drug »nd relat- 
. changes would nave little ed products, Japanese authorities 
ical effect They argued that a resort to declaring the ingredients 
my constructed network of of foreign products “dangerous." 
the testing Another example is the barriers 

no mS blnST STbSTcd Wfc 
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that die changes would have little 
'v practical effect They argued that a 
rv carefully constructed network of 
V^aon tariff barriers'* (STBs), con- 
cerning the testing, approval a nd 
use of foreign goods, would in ef- 
'* 'feci block a surge of imports into 
: Japan, no matter how liberal Ja- 
pan’s trade “liberalization.” 

.? Until February, Japanese gov- 
j'emmem officials seoned to be 
3tt|;%eatedly opposed to the notion 
.-Jhat a system of nontariff barriers 
'T® j, was in operation. When 
, * i Shout “barriers to trade," the stan- 
4 dard Japanese reply was that offi- 
cial quotas and tariffs had been re- 
duced to a level even below those 


ials or design specifications that the thickness of a container and its 
ild be cited as “dangerous” to safety. 

illh. So local sports authorities Testing requirements are esspe- 
iply “discouraged” the imports- daily irksome to the many foreign 
u of the product- But with a p h a rm aceutical producers who try 
de range of food, drug and relat- 10 crack the Japanese market. For 
products, Japanese authorities 111051 *bey find that Japa- 
ioft to declaring the ingredients b®®® mithonties amply will not ao- 
foreagn products “dangerous." cepi the testing procedures that 

-■ . ..-.t, -ic ,u inmmt they have carried out on their 
Another example is the banters grounds. 

“SfTLS Tb^ ere required lorepemezch 

ven years ago, &n American » ... , n „ 

mpany tried to impon a popular a 

SrS.; butwajpLi^ SSaSSJaKSK 

msoffiMls on the ground that gfflJufc. ^ ^ product iAuS 
e product oon tamed synthesized F 

itassium chloride. Japanese market. 

. , Laws can reach into remote cor- 

Thc use of natural potassium oers, such as handing out of 


chloride is allowed,” notes an 
American executive, “but there is 
no scientific ground for discrimi- 
nating one against the other." 


brochures. Thus, the Health and 
Welfare Ministry told a group of 
foreign exhibitors at a medical 
equipment show that the products 


: vcigeilarn 


"duced to a level even below those recently did the Ministry of jt was displaying would have to be 

of the European Co mmuni ty Health and Welfare decide to al- shipped outside Japan before ap- 
tbe United States. In effect, the of- ^ ow tmpoitation of synthesized plication for entry could be made, 
5dal answer was: “No more con- potassium chloride. because they had not yet received 
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cessions. NTBs do not exist ." 

But with the admission in Febru- 
ary that lhe Japanese government 
was taking measures to eliminate 
'67 commonly perceived nontariff 
barriers, attention was focused on 
the problem of defining them. And 
the pubGc is trying to figure ont 
whether any solution will have 
much of an impact on the mount- 
ing trade problem between Japan 
and her partners. 

NTBs are important because 
they keep the Japanese from using , 
and thus purchasing, a wide varie- 
ty of foreign products that they 
would ordinarily be tempted to 
buy. They are, in effect, the unoffi- 
cial mechanisms through which Ja- 
pan’s government and business 
community discourages its people 
from buying foreign goods. 

The most effective way of cut- 
ting down cm purchases of foreign 
goods is to keep them out of the 
marketplace. Nothing is more ef- 
fective than an unofficial boycott 
by an industry association. Thus, 
2 T Minis balls 


Health ana Welfare decide to al- shipped outside Japan before ap- 
low the importation of synthesized plication for entry could be made, 
potassium chloride. because they had not yet received 

U.S. importers also complain government approval. In addition, 
about a similar case concerning the until the products were officially 
importation of an aerosol spray approved, the company was ca- 
used in repairing cracks in wooden joined from handing out brochures 


used in repairing cracks in wooden joined 
walls. The product was not ap- on the equipment, 
proved by Japanese authorities on French cosmr 
the ground that the containers it compl 
came in were not thick enough, anese- 
Japanese safety standards require the in; 


nese authorities on French cosmetics importers 
l the containers it complain that they must affix Jap- 


that the metal f< 


cosmetics importers 
at they must affix Jap- 
ige labels, explaining 
mis of their products. 


er of the spray 
ness of 0.215 i 


terming the contain- on all the containers that health 
r should have a thick- ministry officials choose for in- 
millimeters or more, spection. In general, officials in- 
inted out, however, spect a surprisingly Ugh 2 percent 
improvements have of the actual containers. In the 
: correlation between process, the contents of the con- 


i’ ess of 0.215 millimeters or more. 
Observers pointed out, however, 
that recent improvements have 
eliminated the correlation between 


Indexes of Industrial Production by Country 


Gcnotty. FK 


foreign tennis balls are not used in 
Japan because the Japan Tennis 
Association ruled that balls used in 
Japanese matches should be “in 
principle" domestically manufac- 
tured balls. This also tends to 
discourage tennis players from us- 
ing foreign balls in practice as wdL 

A similar unofficial boycott oc- 
curs in metal baseball bats. De- 
spite the fact that American bat 
manufacturers can produce the 
product more cheaply and perhaps 
with better skill than Japanese 
makers, Japan’s official baseball 
league does not “recommend” that 
its members purchase foreign bats. 
The result is an unofficial barrier. 

In cases such as these, the for- 
eign product contained no tawma- 







L&iners are wasted s n d an inspec- 
tion fee of about $80 per container 
Is required. 

Labeling requirements are par- 
ticularly troublesome. Cellophane 
covers must be removed from each 
cosmetics box and container. La- 
bels must be pasted on each before 
they are repacked is cellophane. If 
Japanese authorities gave blanket 
approval to subsequent shipments, 
lhe French importer would be able 
to import in volume and forget the 
inspection. But because each new 
shipment must be inspected, and 
relabeled, the pace of importation 
is drastically slowed. Using eight 
housewives, working part-time, the 
French importer can process only 
about 1,500 to 2,000 containers a 
day. 

When cosmetics importers try to 
bring in a new product, a detailed 
procedure is required. Of thou- 
sands of cosmetic ingredients on 


world markets, only 431 items are 
listed in the handbook for stan- 
dard raw materials permitted for 
import, without restriction, pub- 
lished by the Ministry of Health 
and Welfare. 

In theory, this does not mean 
that the other items are i TIe gpl 
Some have been used in Japanese 
cosmetic products, and have 
received approval from the minis- 
try. The problem for importers is 
to discover which of those ingred- 
ients have been approved, and for 
what products. Executives com- 
plain that it is not easy to get a 
complete list of those products. 

Once it is determined that a 
cosmetic ingredient has not been 
used in an approved Japanese 
product, im porters must have their 
product tested for, among other 
things mbb and cancer-causing 
properties. Once a g ain , the princi- 
ple Is that Japanese authorities will 
not accept such tests that have 
been earned out in Europe or the 
United Slates. 

Sometimes it is diffic ult to deter- 
mine what the government’s policy 
is. Thus, importers were vexed in 
trying to figure out whether the 
Ministry of International Trade 
and Industry had really relaxed its 
r ules o n metric labels. In 1961, the 
MTTI had ruled that all labels an 
foreign products had to be rewrit- 
ten in metric measurements. 

The move was not popular with 
American-product i mp orte rs , who 
argued that the Inhering changes 
were unnecessary and expensive. 
But when the rule was relaxed in 
1978, apparently in response to 
American pressure, nobody seems 
to have heard about it. Customs 
officials seem to have continued 
their inspection work as before, as 
the rule change never filtered 
down .through the bureaucracy. 
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CYCLICAL INDICATORS FOR MANUFACTURING INDUSTRIES 

I I I LEADING INDICATORS I I I 


Judgement on present level of stocks and business situation* 


Judgement on present level of stocks 

ffouahad good) 


M I Judgement on business situation, ad). 


1.94 f- Monthly hours worked 


Ratio of stocks to deliveries tfir**red goods) 

adU3-MMA 


REFERENCE CYCLE INDICATOR 


Index of manufacturing production 


COINCIDENT INDICATOR 


Judgement on capacity utilisation* 

% of Anns with Inauffidem c ap a ch y mi na % of tna with We c a pacity 


1970 1171 1972 1973 1974 1975 1978 1977 1978 1979 1980 1911 1882 


t. Annual Band growth rate over laat ftva years. 


* Source: Bank of Japen 
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Floating a project 
around the world? * 

Ask the experts... Mitsui. 
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Mitsui & Co , Ltd., Temple Court, 1 1 Queen Victoria Street, London EC4N 4SB. Tel: (01 ) 236 2272 Cable: Mitsui London EC4. Telex: 885531 . 
r nwnnw nuni in ATHENS STOCKHOLM HELSINKI OSLO BERGEN DUSSELDORF HAMBURG MUNICH VIENNA BERLIN BUDAPEST WARSAW PRAGUE BUCHAREST SOFIA BELGRADE BRUSSELS AMSTERDAM PARIS MILAN US80N MADRID BARCELONA LAS PALMAS MOSCOW 
kuSIERS SSBu£S^Sa«BAN LAGOS DAUALA KINSHASA LUANDA DAR ES SALAAM SALISBURY LUSAKA KJTWE JOHANNESBURG NAIROBI KHARTOUM ADDIS ABABA CAIRO TRIPOLI TORONTO MONTREAL VANCOUVER CALGARY NEW YORK CLEVELAND 
MlAl!^W\SH^^rON DC CWCAM) DETROn’ HOUSTONWiLLAS - FORT WORTH ATLANTA SEATTLE PORTLAND SAN FRANCISCO DENVER LOS ANGELES PHOENIX MEMPHIS MEXICO CITY HAVANA PANAMA GUATEMALA CITY MANAGUA QUITO GUAYAQUIL CARACAS PORT OF 
qPAiN BOGOTA UMALA WCUMMOMO PAULO RIO DE JANEIRO BELO HORIZONTE BELEM BRASILIA CASCAVEL BUENOS AIRES ANKARA ISTANBUL AMMAN BEIRUT SANAA DAMASCUS BAGHDAD RIYADH JEDDA AL-KHOBAR ABU DHABI DUBAI MUSCAT KUWAIT 
rahrahT DOHA S S DACCA CHITTAGONG NEW DELHI CALCUTTA MADRAS BANGALORE HYDERABAD BOMBAY GOA PARADEEP COLOMBO RANGOON SINGAPORE KUALA LUMPUR KUCHING SANDAKAN KOTA KINABALU JAKARTA 

B^ODBANcS^^ KAOHSIUNG SEOUL NOUMEA SYDNEY MELBOURNE BRISBANE PERTH PORT MORESBY WELLINGTON AUCKLAND. TOKYO AND 51 OTHER BRANCHES THROUGHOUT JAPAN. 
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here 


in Japan 




the French Bank 
known in Asia since 1875 


BANGKOK - BOMBAY - COLOMBO 
DACCA - HONG KONG - JAKARTA - KARACHI 
KUALA LUMPUR - MANILA - OSAKA - SEOUL 
SINGAPORE -TOKYO 


The experience of a large and efficient 
network at your service in more than 50 countries 




INDQSUEZ 


BANQUE DE L'INDOCHINE ET DE SUEZ 


Paris 

Central Office: 44, rue de Courcelles, 75008 Paris 
Tel. : 561.20.20 - Telex : INSU X 650409 F 


Tokyo 

French Bank Building Minato-Ku, Akasaka I - Chome 1-2 - 
Tokyo - Tel. : 582.02.7Uo 79 
Telex : 24309 1NDOCAB J 
Regional Manager : Mr Yves MAX 


Osaka 

Kintetsu Honmachi Building, 

28-1, Honmachi 4 - Chome - Higashi-Ku. Osaka 
Tel. : 251.44.91 - Telex : 05223828 INDOCA J 
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Resisting a U.S. Bid for Defense Technology 


r aa-ijr. 


'TOKYO — The United States 
1 faces as much difficulty in 
persuading Japan to open up the 
secrets of its most advanced tech- 
nology for military purposes as it 
does in penetrating the Japanese 
market. 

‘There is a deep-rooted fear that 
the United States might be lifting 
technology for private use," said a 
Japanese political consultant, ex- 
plaining why local industrialists 
tend to oppose any agreement for 
sharing military technology under 
the U-S.-Japan security treaty. 

Nonetheless, Premier Zenko 
Suzuki is expected to make good 
on his pledge to reach an under- 
standing with the United States on 
sharing anti exchanging defense 
technology in the next few months. 
The United States cannot avoid 
getting something on defense,” 
said the consultant, “though cer- 
tainly it is not going to get the 
cream of our technology. " 

The debate on providing the 
United States with defense tech- 
nology rages on at least three 
fronts: first, in the form of largely 
unpubLidzed discussions among 
business leaders and government 
bureaucrats; second, in the Diet 
(parliament) beteween leftists and 
members of the ruling Liberal- 
Democratic Party, and, third, be- 
tween U.S. and Japanese officials. 

UJS. officials daim they have 
not presented the Japanese with a 
“shopping list" of what the Penta- 
gon wants, but there is no doubt 
that Washington would Eke a sam- 
ple of the special paint produced 
by TKD Electronics to enable 
planes and missiles to fly undetect- 
ed through enemy radar. 


leads in research end development 
on “ultra high-performance fer- 
rite, " the magnetic-oxide substance 
that absorbs radio waves when 
mixed with paint. TDK is cooper- 
ating with the Japan Defense 
Agency's technical research devel- 
opment agency, which hopes to 
use “stealth” technology on 
ground-to-ship missiles by next 
year. 

It was not until Dr. OrviDe R_ 
Harris, a UJS. Army researcher, 
discussed TKD’s achievements at 
a seminar at Andrews Air Force 
Base near Washington last Octo- 
ber, however, that U.S. officials 
were fully alerted to just how far 
Japanese scientists bad progressed. 
Dr. Harris said that the pami mix- 
ture produced by TDK could re- 
duce a radio wave to 1 /250th of its 


dacaion of a new generation of 
planes with speed, maneuverability 
and range hardly imagined today/ 
At the same time. U.S. officials 
are wi gw to obtain insights on 

high-speed computer and Laser 
technology — the keys to the mili- 
tary hardware of the 21st century. 
“The biggest problem is how to 


The biggest problem is how to 
persuade the private sector.'’ said a 
Japanese observing that 


Technical Achievements 


To be sure, the United States is 
also working on “stealth'* technol- 
ogy for a wide range of aircraft, 
but TDK Electronics evidently 


U.S. officials also warn to know 
much more about Japan’s success 
in producing ceramic engine* — 
prototypes, that is, — likely to 
come into regular use in cars and 
even planes m the next 10 to 20 
years. Kyoto Ceramics has con- 
structed a three-cylinder diesd en- 
gine made almost entirely of ce- 
ramic material, installed h in the 
body of a car produced by Isuzn 
Motors and tested it nww Kagoshi- 
ma, on the southern island of 
Kyushu. 

“The test proved that ceramic 
components for diesd engines are 
feasible," said a report issued by 
the company, which is now plan- 
ning to begm mass production of 
certain components as a prelude to 
turning OUt total ce ramic i*n grntes 
The engine still has “quite a few 
bugs," said a Japanese industrial 
source, “but it's comin g along very 
wen.” 

Ceramic engines wiQ not only be 
more resistant to heat, bat will also 
weigh less than conventional ones, 
and win ultimately lead to the pro- 


Japan's electronic giants were und- 
erstandably wary of purling with 

information iha /might give a com- 
mercial advantage to their Ameri- 
can rivals. 

The opposition raised by the dis- 
tam-secood-ranking Japan Social- 
ist Rsrry and other minority 
groups in ihe lower house of the 
Diet has given the government an 
excuse to postpone the final deci- 
sion on technology exchange — 
and also is Efcriy to persuade Japa- 
nese leaders not to agree to any 
plan for parting with more than 
absolutely necessary to appease 
UJS. demands. 


sights in the face of a !4-ycar*oM 
agreement not to equip them with 
bombing gear. 

Nevertheless, Japanese manu- 
facturers appear eager to export 
their own finished products of pos- 
sible military application, os evi- 
denced by a sudden increase in the 
number of companies obtaining 
“nonweapon certificates" on ex- 
ports from the Ministry of Interna- 
tional Trade and Industry. A 
"nonweapon certificate'* on a 
product means that it falls outside 
the regulation against exporting 
military material, even if the prod- 
uct later assumes a military pur- 
pose. as has already happened in 


■M 


certain types of specially sied and 
tea circuits. 


integrate 


Preferred Approach 


Deepest Sensitivities 

Socialists a nd Communists con- 
tend that any land of exchange 
would violate the government's 
ban on exporting weapons and 
represent another departure from 
the postwar “peace" constitution 
that theoretically renounces “the 
threat or use of force;* 1 along with 
the TnwTTm-nM Kft. of “land, sea and 
ah farces,*' as well as other war po- 
tential 

Although Japan would seem to 
have deviated from this structure 
long ago by establishing self-de- 
fense forces, the issue touches on 
the deepest sensitivities. The Soci- 
afists won headlines, and consider- 
able support in the national press, 
when they beraied the government 
in February for ramming through 
a plan to wind*™!** F-4 Phantom 
fighters with bomb racks and 


Thus U.S. negotiators believe 
that the government should just as 
readily agree to cooperate on joint 
projects as a way of providing 
technological expertise for military 
use. The United States prefers this 
approach to purchasing technolo- 
gy on a license basis, a system that 
would discourage original research 
in the United States. 

“As long as you’re: buying the 
technology from another country, 
you're hooked into keeping on 
buying it," said a U.S. official. He 
also expressed the fear that Japa- 
nese companies would only license 
less-advanced systems and keep 
the latest information for them- 
selves. 

“Until you get companies talk- 
ing to each other and working to- 
gether," said the official, “you 
don't know what the other side 
has." Among other areas he cited 
were micr opr ocessing, computer 
chips, fiber-optics, entire produc- 
tion processes and overall designs. 

The UJ>. argument for persuad- 
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FORCING AHEAD; Japanese Type-74 tanks on panukt 


has provided Japanese manufac- 
turers with much expertise in pro- 
ducing military equipment. 
Kawasaki, for instance, manufac- 
tures P-3C observation plane* on 
license from Lockheed, while Mit- 
subishi produces F-ISs on a simi- 



getting snazzy technology from the 
United States,” said an American 


official There should be a quid 
pro quo." The official said the Ja- 
pan Defense Agency sympathized 
with UJL aims despite skepticism 
among Japanese diplomats and 
trade officials. 

Aside from the fears among in- 


ing the Japanese to part with tech- 


dtutrialists and leftist politicians, 
officials 


oology is that the United States 


though. Japanese officials also 
wonder about the long-range im- 


plications of encouraging the 
growth of what remains a small de- 
fense industry. “Once you get tins 
defense industry going, how will 
you stop it?” asked one official, 
observing that no major corpora- 
tion refics on defense contracts for 
survival 

Not all industrialists shared the 
doubts of other businessmen and 
bureaucrats. 

Japan “should be allowed to fur- 
nish the United States with tech- 
nology related to arms,” said 
Hosm Hyuga, chairman of Sumito- 
mo Metals, adding bluntly; “We 
should also be allowed to export 
weapons to the United States tn 
case the United States needs our 
help.” 


— DONALD KJRX 


‘Sogo Shosha’: The Nation’s 9 Trading Giants Reach a Crossroad 


rpOKYO — More than half of 
X Japan's trade is handled 
through the “sogo shosha,” the gi- 
ant. general-trading companies 
unique to Japan. Their scale, re- 
sources, range of activities, and 
worldwide information and com- 
munication networks gave drive to 
Japan's economic miracle. Now. 
chang« in the economic environ- 


ment are haring a profound im- 
pact on the sogo shosha. 


Toda 

they are at the crossroads, acco: 


lay 

inf- 


ing to Yohei Mimura, president of 
the Mitsubishi Corporation, the 
largest of the sogo shosha. 

In the following excerpts from a 


recent address to the Foreign Cor- 
respondents Cub of Japan, Mr. 
Mimura explains why. The term 
“sogo shosha” is usually tr anslated 
as other a “general” or “integrat- 
ed” trading company. There are 
upward of 8,000 trading compa- 
nies dealing in wider or narrower 
assortments of products and com- 
modities. Of these organizations, 
only nine are called sogo shosha. 
in general which deal in thousands 
of different items and engage in a 
full range of business activities 
from buying and selling to invest- 
ment ana project management. 

“In fiscal 1980, these nine gener- 


al traders accounted for 5334 bil- 
Hon of transactions — a figure 1.7 
times the national budget and 30 
pe r c en t of Japan's gross national 
product Sogo shosha accounted 
lor 56 percent of all the country's 
imports and 49 percent of exports. 
Obviously, one of our greatest 
strengths is our scale: 


ter top, you have in microcosm the 
function of an integrated trader. 


The sogo shosha locates, buys, 
* 'laps 


ships, insures, finances and he _ 
coordinate all the steps required to 
bring everything together in that 
one appetizing bowl. 

Integ-ated Traders 


and growth of the shosha is the 
ability to adapt to new circum- 
stances, to redeploy resources for 
creating and exploiting new busi- 
ness opportunities. 

“Domestically and internation- 
ally, the integrated traders have 
brought clients substantial savings. 


“But the question of just what it 
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How to Update Your Knowledge of 
Japanese Industries. 


Please answer the following questions. 

You will receive the 1982 edition of 
“Industrial Review of Japan" or "Japan 
Company Handbook.” Only 60 prize winners I 
The “First Come, First Served” principle will 
- ... apply. Cut out and mail this sheet today. 

Your prize is a most reliable information of the 
Japanese industry, in depth and across the board 





is that we do and how we do it is 
one that r e quire s something more 
t han macro statistics. When a Jap- 
anese asked me what, really, is the 
role of a sogo shosha. 1 generally 
refer him to his next bowl of tem- 
pura soba [noodles]. If you take 
that dish and break it down into its 
| constituents — including 
j buckwheat flour from Canada for 
{ the soba, spy beans from the Unit- 
ed States for the sauce; the shrimp 
from Indonesia and the wheat 
flonr from the United States for 
the tempura, and so on — and you 
trace their flow from both foreign 
and domestic sources to the coun- 


Aq integrated trading company 
s many as 20,000 tc 


may hoodie as many as 20,000 to 
25,000 different items such os 
fuels, metals, light and heavy ma- 
chinery, chemicals, foodstuffs and 
sophisticated consumer goods. In 
creating and sustaining these di- 
verse trade flows, the shosha has 
learned to act not merely as an im- 
porter-exporter and distributor, 
but as a financial deal maker, a 
turnkey project manager and an 


The shosha reduces risks through 
, by tak- 


its financial arrangements, 
ing title to the goods itself of with 


built-in hedges against currency 
nation. Its worldwide infor- 


flucttration. 
marion network acts additionally 
as a kind of early warning system, 
bringing clients up-to-the-minutt 
reports on changing market condi- 
tions, economic trends or local po- 
litical developments. 


ticularly true over the lost several 
years. 

“Certainly, the trend has bees 
for more and more Japanese man- 
ufacturers. who might once have 
depended on sogo shosha, to un- 
dertake ihe development of over- 
seas markets on their own. Toyota, 
Sony. Seiko and others. have pro- 
vided ample evidence that a Japa- 
nese manufacturer with the requi- 
site product, resources and deter- 
mination. can do a good job of 
reaching the foreign consumer. To- 
day. shosha handles relatively few 
exports from Japan such as cars, 
TVs, stereos, watches or cameras. 


An even huger consideration 
an the t 


investing partner, “The roultiplica- 
ifu 


Economic Changes 


lion of the sbosha's business func- 
tions is the result of changes in 
both the Japanese and world econ- 
omies. many of them still ongoing. 
In my view,' the key to the survival 


“Changes in Japan and in th« 
world economy as a whole have 
had a profound impact on the 
functions and operations of the in- 
tegrated trader. This has been par- 
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Q.1 Following is a list of the leading Japanese companies. Please mark any company of which you know something. 

Q.2 Of. the companies marked, please Indicate any if you know their product names or business line. 

Q.3 Please give us two companies fn which you are most interested, with reasons to be provided in the blank underneath. 



Ql 

Q2 

Q3 

Asahi Optical Co. 




Casio Computer Co. 




Canon, inc. 




C. Itoh & Co. 




Daiei, Inc. 




Fujitsu, Ltd. 




Hitachi, Ltd. 




Hitachi Shipbuilding & Engineering Co. 




Honda Motor Co. 




Victor Co. of Japan (JVC) 




Konishiroku Photo Industry Co. 




Kawasaki Steel Corp. 




Komatsu, Ltd. 




Kubota, Ltd. 




Kyoto Ceramic Co. 




Kawasaki Risen Kaisha, Ltd. 

<“K" Line) 




Mitsubishi Chemical Industries, Ltd. 




Mitsubishi Electric Corp. 




Matsushita Electric Industrial Co. 




Mitsui Engineering & Shipbuilding Co. 




Minolta Camera Co. 




Mitsui & Co. 




Mitsubishi Corp- 




Marubeni Corp. > 




Mitsui O.S.K. Lines, Ltd. 




Mitsubishi Heavy Industries, Ltd. 






Ql 

02 

Q3 

Nippon Electric Co. 




Nissan Motor Co. 




Nippon Steel Corp- 




Nippon Yusen KJC^NYK Line) 




Nissho Iwai Corp. 




Omron TateisJ Electronics Co. 




Olympus Optical Co. 




Pioneer Electronic Corp. 




Ricoh Co. 




Shlseido Co. 




Sumitomo Metal Industries, Ltd. 




Sharp Corp- 




Sony Corp. 




Sanyo Electric Co. 




Sumitomo Corp- 




Sanko Steamship Co. 




Seibu Department Stores Co. 




Silver Seiko, Ltd. 




Toray Industries, Inc. 




TDK Electronics Co. 




Takeda Chemical Industries, Ltd. 




Toshiba Corp. 




Toyo Menka Kaisha, Ltd. 




Toyota Motor Co. 




Teijin, Ltd. 




Yamashita-Shinnihon Steamship Co. 
(Y.S. Line) 





Reasons why I am interested in those companies: 


Other remarks:. 


Name:. 


(please print) 


Position:. 


Company name: 
Address: 


• Please mail this questionnaire to: 

Ma Mandy Lawther. International Herald Tribune. 181 avenue Charles -de-Gaulle, 92521 Neuflly Cedex. France. 


SANWABANK 

TODAY 



Syndicated Loan for Korea Electric Co. 


Sanwa Bank again demonstrated its profes- 
buiries * 


sionai capabilities in the demanding field 

through 


of international loan syndications 


its Hong Kong Subsidiary — Sanwa lntcr- 
tionaT f 


national Finance Ltd. — os one of the lead 
managers of a US$200 million loan for the 
Korea Electric Co. Working together with 
rwo of the largest U.S. banks, Sanwa re- 


sponded promptly and effectively to rc- 
*me Korea Electric Co. for 10- 


quirements of i 
year financing, to pave the way for further 
expansion of South Korea's nuclear power 


expansion 

capacity. 


Sanwa Issues S DR-Denominated CD's 
Sanwa Bank recently became one of the first 
Japanese banks to offer SDR-denorainated 
certificates of deposit. Since the SDR is a 
weighted average composite of major cur- 
rencies, it provides international money 
managers with a much more stable form of 
investment, thus helping to guard against 
the volatile fluctuations in ncchangc values 
of individual currencies which havep revok- 
ed in recent years. Sanwa Bank's first SDR 
CD issue was made in February 1981, fora 
total value of SDR20 million (approximate- 
ly US$23 million). This CD issue provides 
one more example of Sanwa Bank's policy 
of innovation to satisfy emerging client re- 
quirements. 






!i fife*. 



Putting the Emphasis on Customer Service 
Sanwa Bank has recent] v completed a pro- 
gram to place "Quick Service Lobbies” in 
all its domestic branches. The latest auto- 
mated tellers' machines and cash dispensers 
have been installed in these lobbies and 



has devoted Strang mention to the human 
element. A new system of "Bank Lobby 
Consultants" has bee: ' 


n introduced to pro- 
vide more in-depth consulting on ■financial 
matters to the bank's individual clients. 
Through innovations in the areas described 
above and in other services, the bank has 
con tinued to emphasize its customer orien- 
tation. 


& SANWA BANK 


Tot vo. OukJ and 243 > allien in Jjpiin 


TGT AL G .007 UilUoi. (USS 76.0 billion] DEPOSITS'- Vi 1,873 billion IUSS?> 6.4 billion) 

LOANS & BILLS DISCOUNTED: VB.J 75 billion IUSS 40.2 billiOn). As gl Mjrch 3 ) 1081 


INT ERNA TIONAL BANKING GROUP: 1-1. Qienuctii I Clio*™?, Chiyodu-ku, Tokyo 100 Telex: J22384 Tel.. (03) 210-311 1 
OVERSEAS NETWORK; London, Duswldorl, Frankfurt, “until. Brussels, Madrid, Bahrain. a rri 37 other eiuw worldwide 


for us has been the end of Japan's 
‘economic miracle.’ Starting with 
the first oil crisis in 1973, the Japa- 
nese economy as a whole has had 
to undergo a series of painful read- 
justments in moving from a "boom’ 
situation to maturity. 

“There are- many of us who were 
happy to discover that die did of 
the boom meant maturity and not 
*bust’ — but we did see the onset 
of crises in some industries rod) as 
aluminum and petrocbemichals, 
and a radical slowdown of the 
economy as a whole. This, coupled 
with the new independence of Jap- 
anese consumer goods manufac- 
turers. occasioned a good deal of 
gloomy talk about the demise, im- 
minent or otherwise^ of the sogo 
shosha. 


Strategic Adjustments 

“One reason the pessimists have 
not been born out, so far, b that 
the shosha themselves were able to 
make some strategic adjustments 
in what was taking place. These, of 
course, are still bemg worked out 
and the verdict is far froxn'm, but 
certain directions have begun -to - 
emerge- . _ . 

“In the case of the Mitsubishi 
Corporation, I thinlr that our do- 
mestic business, which now stands 
at 41 percent, is probably going to 
decline as a percentage erf our' total 
transactions. It is unlikely that do- 
mestic . transactions are going to 
generate the long-term growth on 
which our future jprospenty and vi- 
ability depend. The same may be 
true of the standard bilateral trans- 
actions between Japan and its 


main trading partners, although 
dll obvious' 


this category still obviously affords 
some important untapped oppor- 
tunities. 

“But the slowdown in all the ad- 
vanced industrial economies, the 
frictions caused by trade imbal- 
ances and the concern voiced in 
many places about protecting trou- 
bled industries, tend to inhibit the 
growth of trade rather than stimu- 
late its flow. 

“By the same token, if we look 
at some of the ways in .which we 
have traditionally done buy"* 815 . 
similarly important condusioni 
emerge. While the shosWs fimc- 
lions. in many of its tranJt&cftohS. 
is essentially that of a commission 
merchant, this in itself is loudly 
enough to assure. -viable future 
growth. Clearly, wc need to be 
more creative about the ways in 
which we generate trade flows, and 
the arrangements under which we 
participate, assume risks and real- 
ize profits. 

“We therefore are actively in- 
volved in overseas ventures by in- 
vesting and organizing joint-ven- 
ture projects abroad to cultivate 
new sources of supply and new in- 
dustries to fulfill furore needs. ‘ 


Long-term Strategy 
“Geographically, more 


and 


more stress is coming to ^gaced 


on third country, or -offshore, 
transactions: Korean jogiina shoes 
and Brazilian coffee to the Unitid t 
States: cooling lowers to a Philip* 
pine power ^lam or a canning .fo* 


citity to a Venezuelan fruit jmW 
(Continued ou Page IIS!' 
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Exports: Widening Gulf of Misunderstanding 


Spado! to the iHT 

npOKYO — Rarely has there 
A been a more obvious “nrisun- 
dersianding” between Tokyo and 
its trading partners. Although the 
United States and the European 
Community are convinced that Ja- 
pan is keeping the yen cheap, and 
the Japanese economy sluggish, to 
. increase its trade surplus even fur- 
ther, Japanese economists =»•*** 
planners complain that they are 
doing everything they can to re- 
duce that surplus. 

say that their hands are 
tied, by economic realities, from 
taking the fiscal and monetary 
measures needed to plot a true eco- 
nomic recovery. Only a vigorous 
domestic economic recovery would 
increase Japanese demand for im- 
ports, and cot Japanese industry’s 
need to export in order to mat™* a 
profit But that economic recovery 
is beyond the power of Japanese 


4 In some ways, Japan’s spectacular trade 
performance is only a symptom of her poor 
performance at home; those great trade 
surpluses have only obscured that weakness. 3 


-E 


As far as Europe and the United 
States are concerned, the recent 
depredation of the yen — which 
has brought that currency to near- 
ly 240 yen to the Hollar — is sym- 
bolic of Japan's continued l«r* of 
cooperation on the trade front. 
Even as the Japanese claim to be 
taking measures to eradicate 67 
“non tariff barriers” to trade, Ja- 
pan seems to be allowing its cur- 
rency to weaken as much as posa- 
ble. A cheap yen, the argument 
goes, more than compensates for 
any trade liberalization measures 
by making Japanese goods even 
cheaper overseas — thus, even 
more competitive. Japan’s surplus 
with the world will this year far ex- 


ceed the 2 trillion yen of 1981, un- 
less the yen is strengthened. 

The assumption of both Ameri- 
can and European observers is 
that, somehow, the Bank of Japan 
is not taking the measures it easily 
could take to strengthen the yen. 
Vast purchases of the Js 
currency would halt its 
dine. But there is also the 
tion by some observers 
Japanese actually like what is hap- 
pening to the yen. As one Europe- 
an banker in Tokyo expressed it 
“The Japanese have traditionally 
complained when the yen got too 
- They know that their life- 


rs exports, and they have to 
protect that by k 
cheap as 


eeping the yen as 
le." 


But Japanese economists and 
businessmen complain that it is no 
longer in their interest to have a 
cheap yen. They say, moreover, 
that they would like to fthnniate 
Japan’s economy to strengthen the 
yen, but that their bands me tied 
“We now realize that a stronger 
yen is deflationary,” said a steel 
executive, “and that we can, in any 
event, compete even with a strong- 
er yen. Why, then, would we have 
to cheapen it, and cause all these 
further frictions?” 


The culprit for the dangerously 
weaker yen, and a continued slugg- 
ish Japanese economy, is the con- 
tinued high level of American in- 
terest rates. If UJS. rates finally 
started to come down, explains 
Rjjrizo Komaki, di»rf economist of 
the Chase Manhattan Bank in To- 
kyo, the Japanese government 
would be able to take the stimula- 
tory monetary policy re p aire d to 
get the economy moving. Buz until 
they do, the government’s hands 
are tied on monetary policy. As 
Mr. Komalti explains: ’The Bank 
of Japan can’t lower its discount 
rate — already much lower than in 
the United States or Europe — any 
further, because that would only 
weaken the already cheap yea. 
Things would only get worse.” 

Thus, while such a stimulatory 
monetary move would lead to an 
in Japanese domestic de- 
mand, stimulate imports into Ja- 
pan, and relieve the pressure from 
Japanese industry to export to the 
United Stales and Europe — all 
results — it would have a 
rious effect as wdL The yea 
would weaken even farther as a re- 
sult of the fact that interest rate 
differentials between the United 
States and Japan would expand 
even further. 


For 9 Trade Giants, a Crossroad 


(Continued from Page 10S) 
r. Mexican industrial salt to 
i; Canadian pulp to Eu- 
rope; European petrochemicals to 
the United States or American 
petrochemicals to southeast Asia 
... and so on. 

“Hopefully, it is not self-decep- 
tion for us to believe that the 
sbosha will have an important role 
to play as a facilitator and a partic- 
ipant m new trade flows involving 
both the advanced and developing 
nations of their world, including 
those of the Pacific Rim and those 
farther away. 

“With the world economy grow- 
ing more and more interdepen- 
dent, the shosha really needs to 
make itself indispensable as an 
agent for bringing together the 
necessary elements for progress 
and assuring a smooth mem — 
whether the matter at hand is a 
new petrochemical plant in Saudi 
Arabia, or a m o de m pineapple 
fanning operation in Thailand, or 
a joint manufacturing venture in 
the United States." 

“To realize this ambition, the 
shosha must be prepared to do 
more than collect commissions on 
routine shipments erf commodities. 
And, in fact, we are doing more. 
For one, we have pul our organiz- 


ing abilities to work as a prime 
contractor for wodd-scale projects 
ranging from power plants to in- 
ternational airports. In these, we 
bring together the expertise of 
companies from many different 
countries and may even get in- 
volved in the construction of sup- 
porting infrastr u ct u re such as ur- 
ban development programs in the 
develo ping countries, including 
high-rise*" apartment buddings, 
schools, hospitals, commtmica- 
rimw systems «nd television sta- 
tions. 

Marketing Su bs i d iaries 

“Where the project is some sort 
of processing or production facili- 
ty, such as a petrochemical plant, 
we may also be involved in the 
supply of raw mnt«rmU and the 
marketing of the finished product 

“On the whole, we are gearing 
up to be more active and aggres- 
sive marketers of goods of all 
kinds. An increase in the number 
of internal marketing teams and 
marketing subsidiaries throughout 
the sbosha's global network could 
be one near-term sign of the times. 

“Perhaps the single most im- 
portant key to the snasha’s future 
is its emergence as a risk-taking 
equity-holding partner in those 


world regions and product lines in 
which it is most critically involved. 

“In Brunei, for w»'»pk Mitsu- 
bishi is partners with the govern- 
ment ana with Royal Dutch Shell 
in developing a substantial lique- 
fied natural gas industry. At the 
suggestion of the government, we 
have also undertaken a rather ex- 
citing new "qv - i i inwiT to create a 
cattle br eedin g industry there. 

Tn the United States, our larg- 
est trading partner and a major 
focus of our investment activity, 
we are making a nine-figure invest- 
ment in. partnership with the Keo- 
necott Corporation to modernize 
that company’s Chino, New Mexi- 
co, copper In Australia, we 
are partners in ventures ranging 
from coal and iron ore, to automo- 
bile assembly and wool processing 
for export. 

“Certainly, not all of the 
shosha’s investments have been 
mammoth in scale, and the field 
has hardly been exhausted, but I 
think we should see the trend ac- 
celerate in the years ahead, partic- 
ularly in those countries that offer 
a stable and secure economic envi- 
ronment." 

— KENISHD 


Thus, in the longer run, Japan’s 
exports to the outside world would 
be even cheaper than they are now 
— thus increasing the trade sur- 
plus. And at the same time. Ja- 
m's inflation rate would increase, 
short, then, the traditional solu- 
tion to the dilemma — expansive 

monetary policy — just cant work, 
given the peculiar realities of the 
present situation. 

Budget Deficit 

Fiscal policy measures also seem 
out of the question for the 
moment. For although increased 
it spending to expand 
economy would help 
imports into Japan and relieve 
pressure on Japanese industry to 
export, the Japanese government is 
gravely afraid of aggravating its al- 
ready mammoth S47 3-billion defi- 
cit — a deficit larger th*" the com- 
bined debits of Western Europe. 
Arguing that the conservative Min- 
istry of Finance has a dispropor- 
tionately large amount of power 
over government policy, Akio 
Kohno, senior economist at the 
Daiwa Bank in Tokyo, argues that 
“recent government policy as- 
sumes that the budget deceit is 
more important than growth," or 
the promem of trade friction be- 
tween Japan and its partners. “The 
util is now wagging the dog,” he 
said. 

In the short run, economis ts and 
planners thus expect the govern- 
ment to do absolutely nothing 
new, despite the rising chorus of 
demands from tr ading partners 
that Japan stimulate its economy 
to relieve trade frictions. In its do- 
nothing poficy, the government 
will be buttressed by rosy predic- 
tions of its own Economic Plan- 
ning Agency (EPA) that real 
growth in 1982 will attain a level 
of S.2 percent. 

In strong contrast to the per- 
formance last year, the EPA pre- 
dicts fully 80 percent of this year's 
growth — or 4 percent real gross 
national product GNP growth — 
will be registered in the domestic 
sector, rather than from exports. 
In short, the EPA is predicting that 
things will take care of themselves; 
that the domestic economy will re- 
vive, and export tensions recede, 
even if the government takes no 
important new measures. 

Growth Preffictioos 

But the government's growth 
predictions were made on the basis 
of several assumptions, which may 
no longer apply. As Masaru Yoshi- 
tomi, chief economist at the Eco- 
nomic P lannin g Agency, admits. 
the EPA's predictions were predi- 
cated on the assumption of declin- 
ing U-S. interest rates, and an in- 
ternational exchange rate that put 
the yen at 220 to the dollar — or 
even stronger — for the last half of 
1982. 

Mr. Yoshitomi agrees with pri- 
vate economists that Japan’s cur- 
rent account surplus, wnich mea- 
sured S7 million in 1981, could 
grow to at least $12 billion in 1982 
on the strength of declining Japa- 


nese imports of iron ore. crude oil, 
and other key raw materials. And 
although that surplus is now grow- 
ing at an annual rate of $12 billion, 
private economists predict an 
eventual 1982 surplus of between 
$15 and $18 billion, u nl<*$ dramat- 
ic measures to stimulate Japan’s 
economy are taken. 

Although Mr. Yoshiiomi pre- 
dicts a stronger domestic economy, 
even he admits that his assump- 
tions include a decline in U.S. 
rates. “Almost all our predictions 
depend on the movement of the 
United States rates and the yen." 
he said. If American interest rates 
do not come down, he predicts, 
Chen it will remain impossible for 
the Japanese government to take 
the stimulatory measures required 
to help turn the trade figures 


to help 
around. 


In such a case, it is clear that 
Japan's trading and current ac- 
count surpluses will continue to 
mount beyond historic levels, de- 
spite any lip service measures to 
relieve “non tariff barriers." At 
best, the removal of such barriers 
win take several years to work its 
alleged magic, but the continued 
sluggishness erf Japan’s domestic 
economy would have dear and 
harmful consequences. 

One American businessman in 
Tokyo said: “If the Japanese econ- 
omy continues to be sluggish and 
if people continue to postpone 
their purchases of products vital to 
the household, such as automo- 
biles and appliances, it is dear that 
Japanese industry wfl] be under 
pressure to export as much as pos- 
sible to keep productive levels 
h^L There is no alternative, be- 
cause industry cannot gp out and 
fire thousands of workers." 

Trade Performance 

In some ways, Japan's spectacu- 
lar trade performance is only a 
symptom of her poor performance 
at home; those great trade surplus- 
es have only obscured that weak- 
ness. Thus, while the world has 
long been aware of the sluggish au- 
tomobile markets in the United 
States, little has been written 
about the very slow sales of Japa- 
nese cars at Dome. An American 
an to executive in Japan said: 
“Forcing Japanese industry over- 
seas is perhaps the dearest exam- 
ple of sluggishness at home. They 
cannot sell nearly as many cars as 
they want at home, so they have to 
push their overseas sales/ At best, 
however, even with government 
stimulatory measures, Japan's au- 
tomobile market will grow by only 
3 to 5 percent a year m the 1980s. 
The reason is that the market. Eke 
narrow Japanese roads, is saturat- 
ed. 

Even if the government fully lib- 
eralized automobile imports — re- 
lieving the host of non tariff barri- 
ers wnich remain, and stimulated 
the Japanese economy to the hilt 
— it would not do much to stimu- 
late automobile imports into Ja- 
pan. Since the “pic” of automobile 
sales is expanding very slowly (per- 
haps 2 percent this year), and 
many Japanese auto companies are 
experiencing lower sales and lower 
profits, the auto companies would 
remain under great pressure to ex- 




All goes better with 
MOL’s Asian network. 

| You can be sure aH will go 

r ' better ail the way when 

" ',r : your shipments go to the 
Far East and Japan with 
Mitsui O.S.K. Lines and tts 
Aslan regional network. 
Almost a whole century of 
dedication and experience 
In world Shipping g)es 
with them. 
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port half their products, just to 
stay in business. 

Japan's policy makers also find 
their hands tied, in a different way. 
as a result of their success in pro- 
moting energy saving measures. In 
the past, any growth in domestic 
demand would automatically lead 

to vast new expenditures in iron 
ore, coking coal, crude oil and 


other key minerals. But with the 
development of energy-saving 
technologies, now widely dispersed 
through industry, each expansion 
in Japan's domestic demand leads 
to an ever smaller expansion in de- 
mand for vital imports of raw ma- 
terials. 

Thus, even if planners begrudg- 
ingly took the stimulatory mea- 


sures that foreign pressure now de- 
mands. they would be less certain 
it would have (he desirable impact 
on trade balances that it had in the 
past. “Certainly.” said one govern- 
ment official, "we would have to 
stimulate things more, and take 
the risk of neater inflationary im- 
pact. in order to reach the same 
desired goal." 


When you're thinking 
international investment 
and financing, 

think'Yamakhi Securities! 


A growth leader 
since 1897. 
Yamaichi now 
serves you in key 
capital markets 
worldwide. 


Investment in Japan 

Institutional investors who seek 
diversification into yen know 
they can rely on Yamaichi's 
long experience in the Japanese 
securities market, timely and 
resourceful research capabilities, 
and thorough knowledge of 
Japanese corporations. 

Multi-national 
Fund Management 

As the number one trader in 
foreign securities in Japan, 
Yamaichi provides expert advice 
on multi-national portfolios to a 
wide range of Japanese institutions. 
Yamaichi also offers overseas 
investors tailored investment 
services and advice on a global 
scale with particular expertise in 
Pacific basin economies. 


Financing in Interna- 
tional Capital Markets 

With historical links to the majority 
of Japan's top corporations, Yamaichi 
has long been a leader in managing 
Japanese corporate issues overseas. 
Our investment banking experts are 
also active in Japanese and major 
international capital markets, meeting 
the many and varied financing needs 
of international organizations, foreign 
governments, governmental 
institutions, etc. 

And... 

Whether your requirements indude 
mergers, acquisitions, or project 
financing, if they involve international 
investment and financing, Yamaichi 
can help. With offices in every major 
financial market, chances are we’re 
merely a local phone call away. 
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Irritations Grow Over Difference of Views on Trade Liberalization 


'T’OKYO — As tension ppsisis 
i. in Japan's relations with its 
Western trading partners, Tokyo's 
government leaders are showing 
signs of a growing irritation with 
what seems to be a lack of appreci- 
ation of their determined efforts to 
open the nation's market wider to 
foreign products. 

Unlike their attitude in some 
previous disputes, they are now 
reacting vigorously to continued 
pressure from the United States 
and the European Economic Com- 
munity for farther measures to fa- 
cilitate access to the world's sec- 


largest 

that of the United States. 

When the EEC Council of Min- 
isters was recently reported consid- 
ering the idea of invoking the Gen- 
eral Agreement on Tariffs and 
Trade (GATT). Article 23, against 
Japan, Shintaro Abe, Minister of 
In terna tional Trade and Industry 
(Mi ll), bluntly invited the ECC to 
“reflect on its own behavior before 
finding fault with Japan." 

The EEC applies discriminato- 
ry measures against the importa- 
tion of 51 Japanese goods,” he 
said. “It further imposes a surtax 


on agricultural imports. In effect, 
it is restricting trade to a greater 
extent than Japan does." 

Article 23 can be invoked when 
a GATT member believes that in- 
ternational trade rules are being 
nullified or impaired. 

Similarly, when the United 
States called for a further liberal- 
ization of the services sector in Ja- 
pan, the Ministry of Finance 
promptly retorted that the bank- 
ing, securities and insurance mar- 
kets in this country were already 
entirely open, adding that foreign 
businesses in those fields were ac- 


A resource 

for resources 


Efficient use of known rraources 
and exploration for new ones are 
more important today than ever 
before. The Bank of Tokyo itself 
is an excellent resource for 
such activities. It offers clients 
a wide range of international 
finance functions. 

You are assured of 
reliable services to meet 
your specific needs by the 
priceless assets of experience, 
diversified activities and 
tested resources of the Bank 
of Tokyo. Knowledgeable 
bankers, investors and 
businessmen know that the Bank 
of Tokyo is the proven Japanese 
specialist in international finance. 

With its own extensive world-wide 
network, the Bank of Tokyo is an 
important part of the international 
network that determines the direction 
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corded equal or even bener treat- 
ment than Japanese firms. 

Not content with such defensive 
actions, Japan is turning the tables 
on its critics. It will soon officially 
complain that the United Stales 
and Australia are trampling on 
GATT rules. 

It intends to take before the 
GATT Commission, invoking Ar- 
ticle 23, the increase in the Ameri- 
can import tariff on automobile 
cab chassis from 4 percent to 25 
percent and the Australian limita- 
tion on the importation of Japa- 
nese-made video tape recorders 
Bilateral talks on these two issues 
have proven unproductive. 

This litigious mood reflects a 
growing and pervasive feeling 
among the Japanese that their 
country is bring used as a whipp- 
ing boy for the world’s economic 
troubles, in spite of their having 
bent over backward to lessen trade 
frictions. 

Their position is that they have 
not done anything wrong except to 
succeed. Being thus convinced that 
they are right, they toad to consid- 
er that the U.S. and European 
trade deficits with Japan are the 
fault of the West. 

A typical comment is that made 
by Yasnshi Hara, editor for inter- 
national economic affairs of the in- 
fluential Asahi Shimbun newspa- 
per, who said that Western nations 
risk embarking on a “dangerous 
path if they c on tinu e making a 
scapegoat of Japan." and added: 
“It is rime for J apan to its 
small-coantry complex and to take 
up the role of a major nation." 

Japan last year had a trade sur- 
plus of S103 billion with the EEC 
and S18.08 billion with the United 
States. 


Lifting Barrios 


The Japanese government 
adopted, on Jan. 29. one of the 
most far-reaching attempts to 
make the nation’s market more ac- 
cessible to foreign exporters by 
lifting scores of non tariff barriers 
and minting a dozen more. 

The action was in response to 99 
United States and EEC demands 
for the improvement of import 
testing, standards, licenses, cus- 
toms and other procedures affect- 
ing such goods as pharmaceuticals, 
medical equipment, electrical ap- 
pliances, motor vehicles, some ag- 
ricultural commodities and con- 
sumer goods. 

The government agreed to im- 
prove import procedures for 67 of 
the requests, said it would study- 
nine other items and left right un- 
changed. Fifteen others were de- 
scribed as having already been 
amended to conform with accept- 
ed international standards and 
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therefore did not require further 
action. 

At the same time, the govern- 
ment created the Office of the 
Trade Ombudsman (OTOV head- 
ed by the deputy chidf cabinet sec- 
retary. He win coordinate the op- 
erations of the new offices estab- 
lished in 12 ministries and agencies 
to listen to trade grievances and 
seek ibrir disposal. 

The blueprint for this sweeping 
action was drawn up by an ad hoc 
comnrinee on external trade prob- 
lems of the ruling Liberal-Demo- 
cratic Party in 22 meetings held 
since its establishment on Dec. 9. 


stria! products against 31 per- 
for the United States and 27 


industrial products 
cent 

percent by the EEC These cuts 
were to be implemented by eight 
equal installments beginning in 
January, 1980. Japan has unilater- 
ally increased the first installment 
by two-eighths. As a result, Japan's 
overall import duties will fall to 3.2 


Rolai of Tax and Sood Security 
Contribution* to Naliond liKom% by Country 
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percent on the averse, bringing 
rest level among 


Swift Action 


This swift action, compared to 
die usual inch worm pace of Japa- 
nese go v er nm ent derisions on 
trade, reflected the seriousness 
with which government and busi- 
ness viewed their trade problems. 
The party committee that 


them to the lowest 
major industrial countries. 

With this trade liberalization 
package. Japan's leaders hoped to 
see the reduction in the pent-up re- 
sentment of die United States and 
the EEC that had developed 
through the years over their frus- 
tration in bang unable to pene- 
trate the Japanese market. 

“This positive response on our 
should be understood as re- 



part sbt 
fleeting 



pushed through these reforms with 
nea s 


dgu correspondents at the rime. 


unprecedented speed was chaired 
by Masumz who o ne*- head- 
ed the MTU which, from the 
1950s to the mid -60s, earned the 
ill-fame of being the bastion of 
hidebound protectionism. 

The official dogma observed by 
the bureaucrats then was that Ja- 
pan was a poor island nation with- 
out natural resources that has to 
import ran- materials and export 
manufactured products while re- 
maining self-sufficient in agricul- 
ture and manufactured goods in 
order to survive: 

“We wanted these steps to be 
taken at the initiative of elected 
representatives of the people so 
that the world would know that 
our nation was in favor them," 
said Tatsuzo Mizukami. president 
of the Japan Foreign Trade Coun- 
cil. in an interview. Mr. Mizukami, 
a former president and later chair- 
man of Mitsui Go- Japan's second 
largest trading bouse; said he had 
long been an advocate of free trade 
because it brings mntnal benefits 
to it participants. 

Mr. Mizukami declared that he 
had campaigned for the last 30 
years to enable foreign business to 
have freer access to the Japanese 
market, together with his successor 
at the of the mammoth firm, 
Yoshizo fieeda, who is chairman of 
the private Manufactured Prod- 
ucts Import Promotion Organiza- 
tion (MIPRO). 


Voluntary Restrains 

Many Japanese are concerned 
with this persistent attitude on the 
pan of their country's Western 
trading partners, which, they con- 
tend. seems to ignore the conces- 
sions Japan has made to ease trade 
frictions by reducing its mer- 
chandise trade surplus. 

They point to the voluntary re- 
straints that Japan has adopted on 
exports of automobiles and televi- 
sion sos, to the admission of for- 
eign bidders to government pro- 
curement, to the sending of official 
import missions abroad to buy for- 
eign goods, to tfa» imports of com- 
mercial aircraft to beJeased to far- 


ed measures, while Foreign Minis- 
ter SWcurauchi said that it was now 
up to American and ( European 
businessmen to exploit Japan's 
market liberalization efforts to in- 
crease the sales of their goods in 
this country. 

Toshio Nakamura, chairman of 
the Mitsubishi Bank, deplores the 


other hand, limit the quantity of 


imports. 

The lal 


fact such statements may have riv- 

that 


a g n airlines and to the purchase of 
their foreign 


Trade Liberalization 


In addition to the dismantling of 
non tariff barriers, the Japanese 
government derided to advance, 
by two years, a reduction in cus- 
toms tariffs for 1.650 industrial 
products. 

These cuts were agreed upon in 
- the so-called Tokyo Round of mul- 
J tilateral trade negotiations under 
; GATT auspices in 1979. Under the 
'■ terms of the agreement, Japan was 
’ to cut by 50 percent its tariffs on 


Japanese ships from 
owners. 

Government agencies such as 
the Jap an Ex ternal Trade Organi- 
zation (JETROX originally set up 
to promote Japanese exports, now 
produce marketing surveys for for- 
eign commodities with a sales po- 
tential in the Japanese market and 
organize trade fairs and seminars 
for the benefit of foreign export- 
ers. 

Japanese big business, they add, 
has offered marketing assistance to 
foreign businessmen while MIPRO 
holds exhibitions of foreign prod- 
ucts to acquaint the Japanese pub- 
lic with what can be bought 
abroad. 

One mqor Japanese electronics 
firm has even run advertisements 
offering to assist exporters in pro- 
moting their sales in Japan. The 
ads were headlined: “we export 
oar products: we can import 
yours.” 

Against this background. Mr. 
Ezaki. who nailed together the 
package for eliminating or lower- 
ing non tariff barriers, said he 
hoped that “exporting countries 
will make sufficient efforts" to 
take advantage of the newly adopt- 


en rise to the interpretation 
Japan now considers “the ball to 
be in the West’s court" and does 
not intend to take further steps to 
open its market to foreign inter- 
ests. 

"It was not meant in that 
sense," declared Mr. Nakamura, 
who heads the committee for Ja- 
pan-European trade relations in 
the Kcidanren, the powerful Fed- 
eration of the Japanese Economic 
Associations, “we shall continue 
our efforts to allay any discontent 
that prevails, in addition to the 
steps we have already taken, 
through candid discussi o ns with 
our partners.” He added: “If we 
can be provided with specific 
grievances, we shall consider them 
and pass them on to the appropri- 
ate government agencies fra 1 dis- 
posal,” 

Mr. Nakamura remarked that 
some Europeans seem to assume 
that because a product is success- 
ful in their traditional export mar- 
kets it will also appeal to tire Japa- 
nese. 

“Because European household 
appliances sdl well in tire Bal- 
kans," he asserted, “that is no rea- 
son why they should find a ready 
market in Japan. After all. condi- 
tions and tastes differ” 

Mr. Nakamura pointed out that 
tire Japanese consumer has tradi- 
tionally prized imported goods. 
“Suits made from English textiles 
are a widely accepted status sym- 
bol among men. while women 
closely follow the dictates of Euro- 
pean fashion.” However, impacted 
goods, he admitted, tend to be 


: labyrinthine, structure of tire 
Japanese distribution system has 
frequently been described by for- 
agn businessmen as a non tariff 
barrier against imports. They look 
upon ii as a nightmare that hub 
counter to their ideas of efficiency. 

“The large number of sridtite- 
men in tins system," Mr. Nakamu- 
ra said, "does slow down tire flow 
of commodities and increaaea their 
price because of the trading mat 
gins collected at each stage of the 
distribution pipeline. 

“However, tire system has its 
roots in tire Japanese social struc- 
ture, having a long history that can 
be traced back to feudal days. Bo- 
sides, wholesalers play an import- 
ant financial role m tire domestic 
commercial establishment as re- 
tailers need credit to operate.’' 


On this subject, Mr. Mizukami 


observed that 
“have to five wit 


this distrit 
system. They also have to deal 
with wholesalers to dispose of their 



ported products." 

“There are 930 Japanese enter- 
in the United States, where 
I Japanese are emplo y ed,” he 
said. “In Japan, we have 170 
American businesses with 1,600 
U.S. citizens working in them. As 


for Europeans, many of them tend 
consider Jsd 


highly priced by the time they 
1 lei ‘ ‘ ‘ 


reach die retail level after having 
moved through the complex Japa- 
nese distribution system. These 
high prices enhance their apprecia- 
tion among consumers but, on the 


to consider Japan as a part of the 
Asian market 

“They do no* take into cansktar- 
ation the character of our consum- 
er market, which strongly reflects 
our cultural level. Japanese con- 
sumers have come to require high 
quality in the goods they buy. 
when you consider that we have a 
ation in excess of 100 mit 
, with a high purchasing pernor, 
it is a promising market" • 

But he added: “To penetrate it, 
foreign businessmen must not for* 
get that we are an industrially de- 
veloped nation where goods that 
are welcomed in other parts of 
Asia are not necessarily well 
received." 


— ROBERT Y. HORIGUCH} 
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New City 
For 1990s 

(Omtinuett from Page 7S) ' 

with technological knowledge 
seeming to increase by geometric 
progression, millions of Japanese 
‘may not have to c ommu te to work 
at all. They could instead stay in 
their own homes, each equipped 
with a computer for job, research 
or study — and co mmunica te en- 
tirely by facsimile transmission. 
Japan's quasi-govermnental Nip- 
pon Telegram and Telephone 
‘ Company (NTT) has installed the 
first fiber-optical test cables over 
which ordinary home subscribers 
will routinely send facsimile mes- 
sages by the year 2000. 

- It is possible to transmit facsimi- 
les by ordinary coaxial cables 
made of copper, say NTT engi- 
neers, but fiber-optical wiring her- 
- aids a wideband service or single 
digital system carrying telephone 
. conversations along with data, ra- 
dio and TV programs, plus 
, handwritten notes. The problem 
bow, according to Nobu hiro Hor- 
isalti, chief researcher in NTT's en- 
! gjneering bureau, is that transmis- 
sion of video signals over existing 
cables is simply too expensive for 
most consumers. With fiber-optics, 

’ NTT expects to keep increasing 
the capacity of each fiber and to 
pack at least five times more than 
now fit into a cross-section. 

Add to the advantages of fiber- 
1 optics the proliferation of informa- 
tion retained in computers, and 
you have the answer to one of Ja- 
pan's most voting problems in 
communicating — namely that ed- 
' dcated Japanese read approxi- 
mately 10,000 different Kanji or 
Chin ese characters in addition to 
their own 48-letter Hlragana and 
Katakana alphabets, the latter 
used Iaigely for words picked up 
from foreign languages. 

. The need for vast memory banks 
to store up all these thoughts has 
doubtless lent urgency to the quest 
far the ultimate in microchips. 
Five Japanese manufacturers now 
have 40 percent of the world mar- 
ket in 64K-bit Random Access 
Memory (RAM) chips, each of 
which can store slightly more than 
64,000 pieces of information, and 
: are experimentally producing 
■ JL56K RAM chips with four times 
the memory. The 64K. chip can re- 
tain 300 Kanji, the 25 6K as many 
as 3,000 — and the 1.000K. or me- 
gabit, expected in several years, 
; vail absorb all of them. 

With at least two Japanese com- 
panies claiming to produce the 
: world's fastesi computer, the Japa- 
nese believe that their own manu- 
facturers are nearly, if not exactly. 
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CREA TING THE CREA TORS: A Tokyo factory turns out industrial robot machinery. 


on the same level as IBM. The No. 

1 company for computers in Ja- 
pan. Fujitsu, is developing a galli- 
um-arsenide semiconductor that 
will be 25 times faster than silicone 
and will probably turn out fifth- 
generation computers, responding 
to voice commands and reading 
charts and graphs, by the 1990s. 

The key to that feat may be the 
Josephson Junction device that* 
conveys electrons faster than anv 
other type through super-thin piec- 
es of metal at a temperature of 270 
degrees below zero. While Fujitsu 
gears up to manufacture its HEMT 
or High-Speed Mobility Transistor 
with gaHram arsenide, both MITT 
and the government's Science and 
Technology Agency are financing 
the research needed to perfect the 
Josephson Junction in the race to 
beat IBM into mas s production. 

Equally dramatic is the scramble 
to increase the speed at which peo- 
ple transport themselves and their 
products. Japan National Rail- 
ways (JNR) plans to lengthen, 
from 7 kilometers to 30, the track 
on the southern island of Kyushu’ 
on which it has already tested a 
train speeding along 10 centime-” 
ters above ground at speeds up to 
514 kilometers per hour. 

By the late 1990s, said Jiro Han- 
yu, a policy planning officer at the 
Ministry of Transpoit, the JNR 
will have inaugurated a regular ser- 
vice on a super-conducting mag- 
netic levitation railway system de- 
signed to replace the vaunted 
“shinkansen" or bullet trains, 
which are already speeding along 
at more than 200 k.p-h. from 
Kyushu to Tokyo — and which are 
on the verge of running on new 
routes to the northern island of 
Hokkaido. 


Ahead of the rest of the world 
on rails, Japan ranks a respectable 
if distant third to the United States 
and the Soviet Union in the rush 
to outer space with 11 satellites 


launched fay the National Space 
Development Agency from Tane- 
gpshima Islan d, south of Kyushu. 

Three-Stage System 

In the latest lannchtng last Aug- 
ust. NASDA for the first time put 
up a geosynchronous satellite — 
one that r emains stationary over 
the equator — with its own tech- 
nology. Japanese manufacturers 
are building the components for a 
new three-stage launching system 
which NASDA expects win put up 
satellites weighing as much as 800 
kilograms — more than twice as 
heavy as any Japanese satellite 
now in orbit — by 1986. 

While probing the universe, the 
Japanese are exploring the root 
chemical of existence with research 
an DNA. Japan's pharmaceutical, 
rhgmicnl and food industries are 
investing as much as half of their 
research budgets on producing en- 
zymes and uminn acids by fermen- 
tation processes benefiting from 
centuries of experience in brewing 
sake, spy sauce and miso, the salty- 
tasung substance often used in 
Japanese soup. 

A typical example of such re- 
search is a program supported by 
MlTI for producing alcohol from 
wastes like orange peds — and for 
makin g yeast more resistant to al- 
cohol so it anil not be necessary to 
distil it so extensively. “The Japa- 
nese are behind the United States 
in research on recombinant 
DNA,” said Justin Bloom, who re- 
cently finished six years as science 
and technology counsellor at the 
U.S. Embassy here, “but they are 
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The Shaping Up of a Lopsided Economy 


considered the front-runner in ap- 
plication of this science.” 

In the race to catch up, keep 
pace or stay ahead, the Japanese 
suffer from one great handicap — 
the nation's lack of raw materials, 
notably crude oil. The ans wer to 
that problem lies in part in Mill’s 
Sunshine Project for extracting en- 
ergy from (he sun’s rays, from 
geothermal resources and from 
coal liquefaction and gasification 
— all in addition to programs for 
drastically changing the number of 
nuclear power stations and substi- 
tuting coal for oil in heavy indus- 
tries. 

Sanyo Corporation is building 
homes complete with vacuum solar 
ceDs, and cameras and pocket cal- 
culators powered by light rays are 
on the market. The next step, logi- 
cally, is a factory run on solar en- 
ergy stored underground in hot- 
water tanks — another possibility 
for testing in a technopolis of the 
1990s. 

Japanese Ingenuity 

Is there’ any limit to the ingenui- 
ty of the Japanese in confronting 
the impact of future shock? 

In the Tokyo suburb of Mi taka, 
a smiling entrepreneur of Korean 
descent named Kuniyase A sc, who 
never attended high school dem- 
onstrates a Startlingly imaginative 
perception of a coming era. Three 
years after opening a ^capsule ho- 
tel" with berths for 70 persons, he 
js marketing his "life capsules” in 
Japan and soon will export then. 
Large enough for one to sleep in, 
equipped with TV, fold-out writing 
table and reading lamp, the life 
capsule may be as significant an 
omen of the next century as the 
last word in robots or computers. 


(Continued from Page 7$) 

cats, the government is committed 
to reducing expenditure rather 
than exp anding ic. 

A further reduction in interest 
rates also seems to be ruled out. 
The wide gap between Japanese 
and U.S. interest rates is largely re- 
sponsible for (be current serious 
undervaluation of the yen. To wid- 
en the gap further would invite 
even more trade trouble and fric- 
tion. 

The one bright spot on the hori- 
zon is the low rate of inflation — 
now less than 4 percent a year. If 
and when U.S. interest rates fall, 
the government can move quickly 
to lbosen money policies. 

Trade Issue 

The other possibility is to try to 
solve the trade issue, and so find 
new markets for Japanese exports. 
Contrary to popular belief, the 
past oil shocks helped rather than 
brut the Japanese economy. High 
prices for oil imports allowed ex- 
ports to expand rapidly and 
pushed Japanese indusuy into im- 
portant energy-saving investments. 

In the same way today, a rapid 
liberalization of the Japanese econ- 
omy to reduce trade criticisms and 
expand imports would also help 
rather than harm. But the Japanese 
seem determined to keep to their 
present conservative course in 
trade matters. 

Most Japanese commentators 
remain surprisingly optimistic 
about the immediate fixture for 
their economy. Most are predict- 
ing a GNP growth of around 4 
percent for the craning fiscal year. 
The government target is 52 per- 
cent, despite the fact that its 4.1- 
perceat target for this year seems 
unlikely to be reached. 

Some faith is pinned on a slow 
recovery in the world economy, al- 
lowing Japan to go bade to export- 
led growth, though the recent trade 
pressures on Japan from both the 
European Economic Co mmun ity 
and the United States will doubt- 
less blunt optimism in th»< direc- 
tion. 

Domestic Demand 

But the main hope is for a recov- 
ery in dpm^ric drnrmnd From a 
fall of 0.6 p ercent in 1980 and a 
very small growth in fiscal 1981, 
consumer spending, it is hoped, 
will rise by a real 3.9 percent in 
1982. Housing is supposed to rise 
by around 10 percent, as compared 
to virtually zero growth in fiscal 
1981. In a startling reversal of the 
current situation, domestic de- 
mand is supposed to contribute to 
80 percent of growth, leaving only 
20 percent for the export sector. 

■ In effect, the planners hope that 


1982 will see the beginning of a re- 
bound from the suppression of de- 
mand over the last' two years. The 
Other hope is that the annual wage 
negotiations this spring will lead to 
some improvement in consumer 

* >U Und» ) tLe impact of the second 
round of oQ price increases, real 
wages have shown very stow rates 
of growth in recent years, and last 
year may even have turned down- 
ward. But with a nominal wage in- 
crease of 6 to 7 percent expected 
rhis year, and low inflation rates, 
some improvement in consumer 
confidence is expected. 


On the other hand, big wage in- 
creases add a further burden to the 
heavily depressed small and medi- 
um-scale industries that underpin 
much of the Japanese economy. 
And the continuing increase in the 
personal tax burden, with the gov- 
ernment for the third year in suc- 
cession resisting pressure to adjust 
tax rates for inflation, will also 
have a depressing effecL 
Given these problems, some are 
b eginning to speculate whether the 
government might not be forced in 
the near future to take another 
look at the possibility of refianon- 
ary policies. Deliberate reflation 


would also do something to take 
the edge off current trade criti- 
cisms. 

The discount rate could be low- 
ered from its present 5.5 percent, 
bringing down interest rates from 
the current S-io-9-percem level. Al- 
ready there is some talk of the gov- 
ernment's bringing forward public 
works spending in the next fiscal 
year, and perhaps even considering 
‘some increase in the planned 
budget 

But in tiie long term, a complete 
restructuring of the Japanese econ- 
omy will be needed. 


What Sumitomo Trust does for 
Japanese industry, it can do for industry 
all over the world. 
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Offshore oil drilling rig on the Inland Sn of Japan. Sumitomo Trust, which provides specialized financial tanricat 
for army segment of the economy, played a major role in financing this facility. 

Sumitomo Trust, with assets of $37.9 billion, is 
one of Japan's leading banks. For over half a century 
we have special ized in providing long-and medium- 

term financing for every key sector of the domestic x 

economy. We also offer a full range of international 
banking services to customers worldwide. 

For your needs in Europe. America 

the Orient, contact the bank that's at home both in 
Japan and the world. Contact Sumitomo Trust. 

Our wholly owned subsidiary, n ■, m 

Sumitomo Trust International Limited in London. dHh \5UITlltOITlO iniSt 

commence s operations io April 1982. & Bank itu! Co, Ltd 


& Banking Co, Ltd 


IntamatioiwI Dept, and International Finance DapL: 31. Vaesu 2 -c ho me. Chuo-ku. Tokyo. Japan Telehone 
03 278-3131 Telex J28631 . 02226049 Overseas Network: New York Branch. Los Anqufes Agency. London 
Branch. Singapore Branch, and representative ottices In Franklurt. Bahrain and Sydney Hoed Office: ChaL.i Japan 
Subsidiary: The Sumitomo Trust F inane*. (H.K.I Limited 
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“K” Line Care 
All the VNfoy. 


For us, service is an ancient 
and honorable tradition. Our 
heritage. So “K" Line Care 
means very special care all the 
way. Afloat and ashore. Door to 
Door. Care that makes ship- 
pers and consignees carefree. 

Afloat, there’s the great modem 
fleet we operate on the “K" Line 
global network, some 200 
ships of about 1 0 million dead- 
weight tons, carrying cargoes 
of all kinds. Express container- 
ships, conventional liners and 
refrigerated ships. Specialized 
bulk carriers and car carriers. 


Oil and LNG tankers, heavy 
lifters and others. All backed by 
over 60 years’ experience of 
“K" Line in worldwide opera- 
tions. 

For conCainerships we have 
more than 31 ,000 containers of 
various types developed by “K* 
Line to handle cargoes more 
economically, quickly and 
safely. 

“K" Line Care is further en- 
hanced by the line’s own con- 
tainer terminals and other ex- 
tensive facilities, including the 
most modem computerized 


control and information sys- 
tems highly streamlining our 
operations. Such as the TOS- 
CAT system “1C Line pioneered 
at its Ohi Container Terminal in 
Tokyo. 

"K" Line has kept right up front 
in the most modem way with 
its heritage of ancient tradition 
to meet demands of the inter- 
modai revolution and other 
great changes in movement of 
world products. And will keep 
right up there to meet further 
challenges in the future. With 
TC Line Care. Ail the way. 


We turn ne eds into realities » i - t-r* 

Containerships-Heavy lifters- Specialized carriers-Car carrieraTankersTramps j 

General A gait in the UK & the Continent: Kawasaki (London) Ltd.. London Phone: 01-838-3486 


• K LINE 

KAUX'AK! Ki?EV KAJSHA. LTD. 


Financial perspective. 
The basis of world business, 



The dynamic forces that 
shape world industry be 
gin with the judgment of in 
temational bankers, who monitor 

the broad spectrum of business around the 
world. Their foresight and receptivity to 
new concepts, their perception of com- 
plex interrelationships make prog- 
ress possible. 


With offices in all the 
great , cities in the world, 
Mitsubishi contributes to their 
commercial and industrial develop- 
ments, as well as helping foreign corpora- 
tions already in Japan, and those plan- • 
ning to enter the market. All part of 
Mitsubishi's total banking services 
for over a hundred years. 
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Established in 1880. 

MITSUBISHI BANK Beginning another century of service. 


HEAD OFFICE: 7-1, Marunoucm 2-eheme, Cniyoda-ku. Tokyo. Japan OVERSEAS OFFICES: Now York, Chicago. Las Angolas. Houston. Toronto. Mexico City. Caracas. 
London. Dfleeefctorf, Frankfurt Paris, Zurich, Madrid. Tehran, Bahrain. Seoul. Singapore. Hong Kong, Jakarta. Sydney, The Mitsubishi Bank d CaWprftifl ih Lea AflgaJaa. 
Mitsubishi Bank (Europe} S A. in Brussels, Mitsubishi Finanz (Schweiz) AG in Zurich, Banco Mitsubishi Brasiteiro S.A. in Sao Paulo. Mitsubishi International Finance Limited 
in Hong Kong ASSOCIATED BANKS: Japan International Bank in London. Libia Bank in London. Australian Iniemfiliona! Finance Corporation in Melbourne, Thai- Mitsubishi 
Investment Corporation in Bangkok. Diamond Lease (Hong Kong). Liu Chong Hing Bank in Hong Kong, P.T. Indonesian- Investment. International , n Jakarta. Ayala Invest- 
ment ft Development Corporation in Manila, Amanah Chase Merchant Bank In Kuala Lump ur 
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The YS. Line fleet is an active one. 




~ 1 Steady growth aver 60 yoars has built an 
/ operati on al fleet of 170 vesrafs for YS. Line. 

I That diversified fleet has enabled us to reach 
I new heights m sendee and experience, so today 
I we can claim to have one of the worfcfa finest 
' shipping operations serving practicaOy every 
need in ocean transportation. 


Taking a Look Behind 
The D azzling Figures 
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TAMA5HITA-5HINNIHON STEAMSHIP CO., LTD. Hnd Office: Pnlaceskfa Building. Tokyo Japan. Td. (031 282-7500 

Q»«iflT Off) cm: New York. Sen Francisco. Lot Angeles. Seattle. 
Chicago. Houston, Toronto, London, DOsnldorf, Kuweit, Dubai, 
Teheran. Sydney, Melbourne. Nakhodka and Hong Kong 


By Robert J. Szmuelsan 

r pOKYO — In the middle of this 
I dry, yon can visit a model 
housing development. By Ameri- 
can Standards the boiDCS 8TC 
modest, even a bit cramped. But in 
Japan, they are luxury homes, and 
the saleswoman showing them ad- 
mits that the builder doesn’t ex- 
pect to sell many. The idea is to 
attract customers and then per- 
suade them to buy smaller mows. 

Visiting the housing project pro- 
vides a useful reminder that, for all 
its accomplishments, Japan is still 
b ehind the West in many areas. 
The notion of Japan as No. 1 — 
the catchy title of a book by a Har- 
vard professor a few years ago — 
needs considerable qualification. 
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Foreign Exchange 
International Finance 
Securities Investment Consulting 
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YASUDA 

TRUST AND BANKING 


International Dapartmnt: Yam 1-chome. Qhjo-Ku, Tokyo Tel: 03-375-8111 Telex- 2223828 YS0T8T J 
London Brancte Garden House. 18 firabury Circus. London EC2M TOP. ILK. Tel: 01-628-5721 Telex. 8811037 YSOTBL G 
Nm forte Branch: On* Work! Trade Center. Suite 8871, New York. N.Y. 10048-0554. U-&A. Tel: 212-432-2300 Telex 222941 YTBC UR 
Loe aogeiee Agency: One WUshfre Building. Suite 1525. 624 South Grand Avenue, Los Angeles, CaMomta 90017. USA Td: (213] 624-4864 
Telex. 215289 YSOTB UR. 673321 YSDTBT A LSA 

Hong Kong Represented** Office: 1601 Hutchison House, 10 Harcourt Rood, Hong Kong Tel: 5-266291 Max: 83397 YTBC KX 
Sin ga pore R ip niiBWhi Paces POtfoan 507, DAS. BulUUna 6. Shenton Way. Singapore 0106 Tel: 2237286 Tries: 33285 YTBC SI 
Sto Paulo RtpfWMHh* OttcerAv. Brtgedeiro Lube Antonio. 2020, 12*. under, S*o Paulo. S.P., Brazil Tel: 288-4406 Telex: 1 >34874 YTBC BH 
Sycfeay Repreaentathe Office: 16th Floor. Exchange Centre. 20 Bond Street. Sydney, 2000, NSW, Australia Tri: 27 9923 Teles: 71170 YTBC AA 
Yeeude Tint and Finance (Hong Kong) ltd. (A whofly-owned subsidiary): 1601 Hutchison House. 1 0 Harcourt Road. Hong Kong 

Tel: 5-26629 1 Tatax: 83397 YTBC HX 



As a bank that has been providing 
personalized financial sendees to 
industry and private individuals for more 
than 45 years, we know that a smile can 
do much to set people at ease and 
brighten up the atmosphere. If it is said 
that a smile is contagious, then we want 
the whole world to smile with us in 
creating a happier place for everyone to . 
Jive in. You*II find a friendly smite waiting 
for you in our offices in the world’s major 
financial centers. We are at your service. 
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A mane you can bank on. 

TAIYO KOBE BANK 

Head Office: Kobe Headquarters: Tokyo, Kobe 
Overseas Offices: 

New Ybrk, Los Angeles, Seattle, London, 
Hamburg, Brussels, Singapore, 

Houston, Chicago, Toronto, Mexico City. Sao Paulo, 
Frankfurt Hong Kong, Seoul, Manila, Sydney 

Wholly-Owned Subsidiaries: 

The Taiyo Kobe Bank (Luxembourg) SA 
Taiyo Kobe Finance Hongkong Limited 
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BROKERS DEALERS UNDERWRITERS & DISTRIBUTORS 

^ SANYO SECURITIES CO-LTD. 

Head Office: 1-8-1 Kayabacho, Nihonbasht Chuo-ku, Tokyo 103, Japan Tel. 03-666-1233 
■nturnatinnal Business Headquarters: Tel. 03-668-6301 Telex: J26528 (SYSEQ 

Sanvo fntematfcmal Lmtftfld: Roman House (3rd Floor), Wood Street London EC2Y 5BP U.K. Tel. 01-628-2931 Tbtex: 8812979 (SYSECG) 
Securities America Inc-- 100 Broadway, New York, N.Y. 10005, U.SA Td. 212-862-7300 Telex: 424662 (SW Ul) 

Sanyo Securities (Asia) LttU 36-37 New Henry House, 3F 10 Ice House Street Hong Kong Tel. 5-213473 Telex. 60534 (SYSEC HX) 


There are two Japans: one with 
considerable flaws, the other a 
spectacular success stay. 

The differences are important if 
Americans axe to keep Japan’s eco- 
nomic advance in perspec ti ve. 
Failing to recognize the 
weaknesses rides creating a nation- 
al inferiority complex, a fading 
that Japan is everything 

right and the United Stales, every- 
thing wrong. But Japan's success 
also has a lot to teadi Americans. 

The first Japan is less than die 
economic miracle it's cracked up 
to be. To be sure, its performance 
— by the statistics — has been daz- 
zling. Between 1950 and 1980, its 
per capita income rose from one- 
thirteenth of the U.S. level to 
about four-fifths. Japan's recent 
economic record has been especial- 
ly impr essive. In the 1970s, us an- 
nual growth averaged 5 .3 percent, 
compared with 2£ percent for the 
United States and 3.1 percent for 
West Germany. 

But the statistics hide major dif- 
ferences between the United States 


The economic 
miracle that has 
taken place in the 
last two decades is 
impressive , indeed, 
but the nation 
is still 

burdened with its 
own inefficiencies . 


and Japan that represent a huge 
gap in real living standards — a 
gap ikm may to 

bridge. 

Housing is the most conspicu- 
ous. The average Japanese family 
has living space of about 850 
square feet, slightly more than half 
the average for Americans. Attrib- 
uting this to Japan's hi g h popula- 
tion density is a mistake: Belgi- 
um's population density exceeds 
Japan's, but Irving space is consid- 
erably greater. The culprits are the 
peculiarities of land ownership, 
boosting real estate prices, and 
steep construction costs. 

Leisure time re p res e nts another 
huge difference. Workers in banks, 
government offices and many 
small shops and firms still work 
part-time on Saturdays. Vacations 
and paid holidays are fewer than 
in the West; a two-week summer 
vacation is rare. And people work 
longer. In 1980, nearly half of Jap- 
anese men over 65 worked, com- 
pared with one-fifth in the United 



CAN DO, BOSS: A workman takes only a moment to oblige a photographer before ho 
continues his tasks on a construction project on Kobe Port Island. 


Finally, the Japanese spend a far 
larger portion of their income 
(nearly 30 percent) for food than 
do Americans (about 20 percent), 
and they, receive less. This reflects 
not only the superior agricultural 
endowment of the United States 
but also Japan’s costly policy of 
snbyidiTmg small part-time fann- 
ers. 

To cite these shortcomings is not 
to dwnwm the Japanese achieve- 
ment. Most Japanese now five an 
essentially middle-class existence 

— something not true 20 yean ago 

— and not even a decade ago, al- 
most everyone worked a six-day 
week. Bnt the country is burdened 
with its own inefficiencies. It has a 
huge sector of small firms, where 
productivity and wages are lower 
than in the bigger, export-oriented 
companies. With about half the 
population of the United States, 
for instance, Japan has almost the 
same number of retail stores. 

Little of this seeps abroad, 
where the second Japan — the 
spectacular success story — domi- 
nates public consdoosness. Its 
auto and steel industries are prob- 


ably the world’s most efficient; in 
electronics, it leads in consumer 
products (stereos, calculators) and 
is challoiging U.S. firms in semi- 
conductors and computers. 

Tadao Uchida, an economist at 
Tokyo University, attributes this 
superior performance to manage- 
ment ana worker attitudes toward 
technology. Engineers, he says, axe 
far more likely to rise to top man- 
agement. Equally important, work- 
ers generally accept new technolo- 
gies. Both management and work- 
ers see a common interest, reduced 
costs and increased sales. 

Inflation Hdd Down 

Similar attitudes affect econom- 
ic growth. Japan is exceptional 
among highly industrialized na- 
tions in having avoided a pro- 
nounced collision between a tight 
money policy designed to bring m- 
Oation down and rapidly rising 
wages designed to keep up with 
past inflation. Imported energy 
represents 85 percent of Japan's 
supplies, yet after the 1979-80 oil 
price explosion, Japanese workers 
accepted about a 7-percent wage 
increase. Inflation was hdd to 8 
percent in 1980 and' has subse- 
quently dropped to about 5 per- 
cent. 

What underpins these Japanese 
attitudes is insecurity. As a nation, 
Japan feds enormously vulnerable 
to outside events. It imports not 
only most of its energy but also 
mocfa of its food and many critical 
industrial commodities, such as 
coal and iron ore. The word that 
recurs in conversations with Japa- 
nese is “survivaL” The Japanese 
are obsessed with maintaining 
their competitiveness- They must 
export to import. 


The contrast with the United 
Stales and Europe is painful. Even 
in die direst areumstinces, UiS. 
workers and managers often can- 
not assert common interests. Only 
recently. General Motors Corp. 
and the United Auto Workers con- 
firmed this by failing to reduce la- 
bor costs as a way to revive de- 
pressed car sales. The paradox is 
unmistakable; Feding enormously 
insecure, the Japanese have so far 
insulated their economy from the 
insecurities that the United S t ate s 
and Western Europe — not fading 
so insecure — are suffering with a 


vengeance. 

Whether Japan’s good fortune 
will continue is unclear. Much of 
its recent growth has reflected 


recently pointed out in thepfav 
Republic. Japan remains «MNd 
to the West’s dump and tojaWcc- 
tiocusm. Moreover, its coOTOpric 

es and" overall growth — - ; -|ave 

Americans can tSfrai^^brt 
from this. The United Sta t es feffl fll 
wealthier, but Japan hap tramafod 
itsdf far better. Mainly, k huiflot 
taken economic success fop. rat- 
ed. It has developed. * amuri 
sense of jdf-restnunt rad dove; 
attitudes as much as method^ ex- 
plain its achievement 
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‘Foreign Affiliates Tenacity 
And Drive Are Big Advantage 


r >KYO — Since 1967. when Ja- 
pan began dism aniline the 




X pan began di<m)^iiing the 
most restrictive controls in tbe 
world on foreign investment, To- 
kyo's Ministry of Int ernational 
Trade and Industry (MITI) has 
kept a yearly tab on what it vague- 
ly refers to as “foreign business af- 
filiates” operating in the country. 

Under this diffuse official label 
come all firms with foreign inter- 
ests. ranging from those with a 
jwtnimfll IS percent non-Japanese 
equity share to those of total for- 
eign ownership. 

MITI reported, on the basis of 
its latest survey last November, 
that collectively, the companies 
under this broad definition had ag- 
gregate assets of about $43 billion, 
employed 262,000 people and had 
sales of approximately $62 billion 
in fiscal year 1979 that ended on 
March 31, 1980. This constituted 
£2 percent of the aggregate assets 
of an business corporations in the 
country, I percent of the employed 
weak force and 2 percent of total 
sMes. ■ ‘ 

/ According to the survey, compa- 
nies engaged in commerce pre- 
dominated at 44.1 percent, exceed- 
ing for the first tune in 14 years 
those in the manufacturing indus- 
tries, which stood at 42.8 percent. 

Foreign Affiliates 

' - This trend also was evident 
among .foreign afl2tates estahKsh- 
ed during the survey period. Com- 
mercial firms r e pre se nted 53.4 per- 
qent, while manirfartnring indus- 
tries accounted for 32.4 percent. 
Those in the service industry repre- 
sented 8.1 percent and “other in- 
dustries” were 4.9 percent of the 
total. 

Foreign affiliated firms are gen- 
erally small in terms of capitaliza- 
tion. Those capitalized at less than 
$435,000 constituted 65.2 percent 
of the total in fiscal year 1979. 
This tendency was also exhibited 
by newly established firms, 43.9 
percent of them being capitalized 
less than $43,500, the numstry 


that of national firms for the first 
time since the surveys were started 

14 years ago. 

Multinational corporations have 
invested in the Japanese food, pa- 
per and pulp, pharmaceutical, tex- 
tile, chemical, oil, rubber, electrical 
m ac hin ery, electronics, nonferrous 
metal, ceramic, transportation 
equipment, general machinery and 
entertainment industries. 

In fiscal year 1979, 1 8-5 percent 
of the foreign affiliates operating 
in Japan were linked to multina- 
tionals and these accounted for 
82.6^ percent of the sales of foreign 
affiliated firms, 82.1 percent of 
their after-tax net profits and 72.8 
percent of their employees. 

Among the Tmminarirmyl^ 127 
wets American and 28 wens of 
other nationalities. American in- 
vestments were most frequent in 
such industries as pharmaceuticals, 
ceramics (glass), precision machin- 
ery and ^neraf machinery. Among 
tire non-American multinationals 
a high paitiripanon was recorded 
in the chemical industry, with few- 
er entries in the petroleum, trans- 
portation equipment and other in- 
dustrial sectors. 

The opening-op of the Japanese 
economy to foreign investment be- 
gan in 1964 when Japan joined tbs 
Organization for Economic Coop- 
eration and Development armril 
mounting criticism among its trad- 


U.S. manufacturing 
investments have 
averaged an 18.5 
percent return, but 
only after some had 
five years of losses . . . 


"if * To arrive at these figures; Mill 
' ' * Staled, it had distributed question- 
naires to 2^81 “foreign affiliated 
companies,” and 1.638 responded. 

Of these, the ministry continued, 
l^lS gave what it called “valid re- 

spouses,” trimming the response 

rate to 57.7 percent. However, said 
jhe report, this final group sur- 
veyed represented 87 percent of 
•'/* the total capital of all companies 
- originally questioned. 

On the basis of these valid re- 
" -"^ponses; Mill continued, it has es- 
-^tobBshed that firms in the manu- 
• 'faettuing sector producing cham- 
. -.jails and general machinery were 
- --the most numerous, being tied at 
-- •'9.7 percent, followed in decreasing 
. numbers by those engaged in elec- 
-Ideal machinery, pharmaceuticals, 
. - .foodstuffs, transportation equip- 
•: i -jnent, ceramics, precision madrin- 
r.-riay. nonferrous metals, textiles, 
v ►metal products, oO and coal prod- 
-.r-ucts and textiles. 


Sales and Assets 


Foreign affiliates engaged in oil- 
products manufacturing accounted 
for 32 percent of the aggregate 
."Sales ana 35 percent of the aggre- 
gate assets 01 all companies com- 
ing under that definition. 

Both the sales and the total as- 
sets of foreign-affniaied firms re- 
corded an increase during the year 
under review, as did their after-tax 
net profits, which grew 21.7 per- 
cent against the previous fiscal 
year, but this was considerably 
lower than the 40.3-percent in- 
crease reported by ail business cor- 
porations in Japan durin g the 
same period, according to Mi ll's 
analysis. 

’ However, the net profit to sales 
ratio of foreign affiliates c ontin u ed 
to r emain higher at 2 percent than 
the 1.2 percent recorded by all 
. businesses in the country. 

When compared with major Jap- 
anese firms in all industry groups, 
the growth achieved by leading 
foreign affiliates, capitalized at 
more than J4J milli on, exceeded 
that of the domestic companies 
But their productivity fell below 


I 


ill 




• III 


not affected. When the liberaliza- 
tion program was completed in 
1972, foreign interests remained 
barred from investing in agricul- 
ture, real estate, the petro-cnam- 
caL nuclear, space, armaments, air- 
craft and computer industries. 

The latter was stricken from the 
prohibited list in 1975 while re- 
strictions on foreign equity share 
ownership were also gradually re- 
laxed. 


Foreign Ownersitip 

By fiscal year 1979, 53 p ercent 
of ati foreign affiliated firms were 
more than half-foreign owned, 
with 373 percent of them wholly 
foreign owned. This trend toward 
foreign ownership in excess of 50 
percent was particularly noticeable 
in newly established companies, 
rising to 62^ percent in 1979 from 
46.4 percent six years eartiex, MITI 


European and Asian affiliates 
have a larger ratio of foreign own- 
ership than those with American 
investments. This is especially true 
for the Swiss and the French, 
whae 1 00-percent-f oreign-owned 
firms amounted to 61 percent and 
52 percent, respectively, of the to- 
tal number of such companies. 

However, when measured by 
amount of capital, firms with more 
than $435,000 accounted for 44 
percent of the American affiliates 
against 29.9 percent far the Euro- 
pean and 103 percent for the Asi- 
an. 

While 55.6 percent of the Ameri- 
can affiliates were wi gagfti in man- 
ufacturing industries, companies 
with European investments were in 


the majority (533 percent) of a 
commercial nature while the activi- 


commercial nature while the activi- 
ties of an overwhdmicg propor- 
tion of Asian affiliates were also 
commerriaL 

Revision of Laws 


tag partners that it was pursuing a 
policy of “insular international- 
ism” by trading and investing 
internationally while maintaining 
insular restr irtinns Hnmp-ctingTTy 

The liberalization process, car- 
ried out at various stages, was slaw 
and was not completed until 1972. 

Until then, Japan permitted di- 
rect foreign investment only when 
it seemed necessary in order to ob- 
tain certain essential foreign tech- 
nology not available by mere li- 
censing contracts. Even then, the 
Japanese government favored di- 
rect investments in the form of 
joint vmtures with equal 50-50 
equity holdings. 

Only minority interests were al- 
lowed for foreigners in manufac- 
turing joint ventures, the major ex- 
ceptions being firms continuing 
from pre-war days or so-caBoa 
“yen-based companies." 

The latter referred to f oreign- 
owned corporations established 
without government approval 
These were denied access to for- 
eign exchange allocations for im- 
ports and to guarantees for the re- 

The establishment of such yen- 
based companies, however, was 
banned in 1963 as Japan prepared 
to join the OECD. 

Liberafization Program 


A fundamental revision of Ja- 
pan’s laws aimed at tiberafiring 
r*pt til transactions, trade and in- 
vestment, was carried out last year. 


This mnenHwl version of the 
1949 Foreign Exchange and For- 
eign Trade Control Law that went 
into effect on Dec. 1, incorporates 
the earlier Foreign Investment 
Law. 

While hedged with restrictions 
aimed at preventing the takeover 
of domestic enterprises by foreign 
investors, whether they be individ- 
uals or organizations, it widened 
the door to direct foreign invesie- 
ment 

Even before this liberalization 
went into effect, direct foreign in- 
vestments increased in the current 
fiscal half-year from April to Sep- 
tember, amounting to $213 million 
— 773 percent op over the corre- 


sponding period a year ago, ac- 
cording to the Ministry of 
Finance. These investments were 
made in 482 cases, up from 388 
cases in the comparable six 
months of last year. 

Inwi thiv nl fUrmilP 


When the first stage of the liber- 
alization program got under way 
in 1967, out of 30 wholly owned 
foreign manufacturing co mp a ni e s . 
29 were originally yen-based whDe 
another 29 foreign enterprises of 
pre-Worid War II vintage were stiD 
operating. Seventeen of these wee 
European. 

Included among th em were 
Shell, IBM, NCR, Yokohama 
Robber. Sumitomo Rubber (ex- 
Dunlop), Toyo Otis elevators. 
Tdkokn Sanso, subsidiary of 
France’s Air Liquide, and Nestle. 

The American and British- 
owned fi rms had been seized as en- 
emy property after Pearl Harbor 
while the French conroarry later 


suffered the same fate. These prop- 
erties were restored to their origi- 
nal owners after Juan’s surrender. 
Nesltle, bang Swiss-owned, was 


JAPAN & 


The Powerful Automobile Industry Looks Homeward 


(Continued from Page 7S) 
to the way in which production is 
managed. Despite all the publicity, 
there is tittle difference between 
the level of automation in Japan’s 
car factories and the more modem 
ernes in the United Stales or Eu- 
rope. 

Nmberaf Advantages 

Toyota and Nissan have a num- 
ber of advantages over their for- 
eign competitors — in wage levels, 
flexibility of operation, the indus- 
try structure and the justifiably far 
ttvmic just-in-time production-con- 
trol system. Wages at Toyota and 
Nissan are about 65 percent of the 
levels in the United States, but 
that is understating the Japanese 
advantage. The reason for tMs is 
that the Japanese companies 
a fairly small proportion of the 
parts they use. and that their sub- 
contractors pay considerably lower 
wages. 

This is a feature of Japanese in- 
dustry, where smaller companies 
do not expect to be able to pay as 
much as large ones, and for every i 
person working at Toyota there is ; 
at least one other woriang, for a I 
subcontractor, doom a 45-48- boor 
week with hunted fringe benefits. 
Thus, the real wage level in the 
J a pa nese auto industry is probably 
about half of that in the United 
States, where auto workers are 
paid more highly other indus- 
trial workers. 

In the Japanese auto industry, 
the shop-floor workers are not re- 
stricted by union regulations to do 
certain jobs. For example, the ma- 1 
chine operator does a substantial 
amount of maintenance on his ma- 
chine, and people are switched 
from job to job as demand fluctu- 
ates. Therefore, instead of a big 
team of nurintMmnw mm, there is 
a small team of specialists only — 
and that ™&nn< lower manning lev- 
els, and lower overall wage costs. 
This pattern is reflected m other 
departments. 

In the ^ust-in-time” produc- 
tion-control system, components 
and sub-assemblies are produced 
only as they are.nsed In the nor- 
mal production-control system, 
wrfi department is told how many 
parts most be built that day. With 
the just-in-time system, the depart- 
ment is allowed to bnfld parts only 


as they are used by the next de- 
partment down the One. 


partment down the tine. j 

In practice! this means that 
there would be only about 100 
parts waiting to be used at any 
work station m the factory. 


Among these investments, $51 
million were made by Americans, 
$8 motion each by French and 
West Germans, $6 miffion by Brit- 
ish, $5 million by Stoss and $3 
million by Italians. 

Commenting on the investment 
climat e in Japan, a veteran Ameri- 
can b usinessman pointed out that 
U.S. manufacturing investments 
have averaged an 183-percent re- 
turn but only after some of them 
underwent losses for five years or 
more. “The race can be run but 
only by corporations capable of 
great tenacity, patience ana drive,” 
he said. 

In the last two years, U3. com- 
panies such as Goodyear, Bell and 
Howell, Gulf Oil and Pfizer have 
pulled up stakes from die Japanese 
business arena. 

Also giving up the race, to name 
only an outstanding few, were 
Household Finance; which had 
been operating for only three 
years, and the Grotier Publishing 
Gx, which pioneered the door-to- 
door rale of encyclopedias in Ja- 
pan. It had been m the country for 
16 years. 

— ROBERT Y. HORIGUCEQ 


Cost Advantage System ! 

The same system is used be- 
tween, suppliers and the main fac- 
tories, thus Japanese auto factories 
generally "have tiny stores com- 
pared with those in the United i 
Stales or Europe: According to in- . 
vestigations in the United Stales, I 
Japan’s auto industry runs cm an 
inventory valued at about $800 
million, against more than $8 bil- 
lion for the U3. industry, which is 
producing fewer vehicles. The just- 
m-time system, developed by Toy- 
ota, is clearly giving the Japanese a 
big cost advantage, which is mag- 
nified by the flexibility of the 
workforce and the low cost of 
parts. 

But if those advantages were 


created by Japan's ingenuity,' why 
should it restrain exports? To start 


should it restrain exports? To start 
with, Japan’s auto industry was 
able to become so strong omy be- 
cause it was protected wink it was 
small and its products were being 
produced at noncompetitive pric- 
es. 

Naohxro Amaya, former Vice 
Minister for International Affairs 
with the Ministry of International 
Trade and Industry, recently ad- 
mitted that “the United Stales 


gave Japan a 10-year-long respite 
after Japan joined GATT in 1955.” 
Unis, until 1965, the Japanese had 
their own market to themselves, 
and expanded at a extraordinary 
rale while improving efficiency. 
Without that respite, Mr. Amaya 
conceded, Japan's auto indnstary 
would not be as strong as h is to- 
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Bui if Japan’s auto industry is to 
become truly international, it must 
manufacture in its biggest markets. 
Both Ford and GM nave operat e d 
on this policy for many years — 


Ford started building cars in Brit- 
ain soon after World War I — as 
have such multinationals as IBM, 
ITT and ICL Indeed, most of the 
Japanese electronics companies 
have recognized the need to manu- 
facture in the United States and 
Europe. 

Among the Japanese auto com- 
panies, Honda was the first to 
adopt a truly international policy. 
Said Kiyoshi Kawastrima, presi- 
dent, last year. “In our motorcycle 
business, there is an even split in 
manufacture — one third is pro- 
duced and sold in Japan, one-third 


is exported from Japan and one- 
third is made overseas. This will be 
the gin ding principle in our auto 

operations in the future.'’ 

Thus. Honda will start pro- 
ducing Accords in a factory in 
Ohio next year at the rate of 
150,000 units a year. It has also li- 
censed British Leyland (BL) to 
build the Ballade sedan under the 
name of Triumph Acclaim in Brit- 
ain for sale throughout the Euro- 
pean Economic Community 
(EEC). Production started last fall, 
and should build up to 85.000 
units a year. 


In addition, Honda and BL have 
plans to design a new “executive 
class" car with an engine: of 2-3 
liters, which will be built in Japan 
and Britain starting in 1985. 

Meanwhile. Nissan has followed 
a poliev of internationalization as 
well, it bought an interest in Mo- 
tor Ibcrica. in Spain, for its com- 
mercial vehicle manufacturing 
base in Europe. Then next year, its 
small truck factory at Smyrna. 
Tennessee, will start building 
about 120.000 vehicles per year. 
Also next year, .Alfa Romeo will 
start building cars with Nissan 


bodies and Alfa Romeo engines m 
Italy. 

Nissan's most ambitious over- 
seas project is to build a car plant 
in Britain with a capacity of over 
200.000 units per year. A decision 
on this project is expected soon, 
with production due to start in 
19S5-19S6. On top of that. Nissan 
bos agreed to build the Volks- 
wagen Santana in Japan, albeit at 
the rate of only 60,000 units per 
year, starting in October 19a3. 
About 48,000 of these cars are due 
to be sold in Japan and the rest 
exported to Southeast Asia. 


To Future Generations, 
Security 


Social welfare is a subject of serious consid- 
eration in most modern societies. Man in the 
twentieth century accepts his responsibility to 
bequeath to the next generation a society 
better than his own. Daiwa Bank is not unique 
in accepting this responsibility, but Daiwa is 
unique in making acceptance of this role in 
society an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Stonehenge -*5?^ 
On England's -'33&£ 
Salisbury Plain stand 
these gigantic prehistoric i 
remains of Man's early 
att em pts to understand his 
universe. 
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Around the world... 


With the passage of time, our services only get better. 
Our global network lets us serve you quickly, efficiently. 
Whatever your banking need, 
choose Mitsui Trust. 
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TOKAI BANK 


A leader in Japan, and a growing presence 
in money markets worldwide. 

Flexible and efficient in promptly responding 
to client requirements with a complete range of 
international banking services. 


Total Assets: US$59 billion 
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Honda's City is small but has good room inside, including space for & tiny scooter. 

Fuel Economy Drive: 

A Turn for the Purse # 

> *t\ ?:> 

'TOKYO — In recent years, which shares many mechanical ' 

1 there has been a complete components with the Celica. last 1 


The latest Toyota Corona is equipped with a sonar device that 
warns the driver when be backs toward an obstruction. 


1 there has been a complete 
change In the level of technology 
of Japanese cars. Suddenly, elec- 
tronics are everywhere; there are 
some high-performance cars, front- 
wheel drive is becoming common 
and there is one smut! car that 
rivals the European models in pro- 
viding a lot of passenger space m a 
«mati vehicle. 

The spur for these changes came 
when the Americans started to 
“downsize” their huge gas-guz- 
ziers, and the Japanese realized 
that they would no longer be able 
to dominate the bottom end of the 
market 

To meet this challenge, Nissan 
redesigned two of its biggest sell- 
ing sab-compacts, the Sunny and 
the Stanza. Previously, these were 
rear-drive sedans with very little 
interior space, average perform- 
ance and inferior ride and han- 
dling qualities: The new models 
axe neatly styled, and. are as spa- 
cious inside as their European 
competitors. In addition, they are 
powered by new engines that are 
light and conserve fad. Steering 
and suspension have been trans- 
formed, although they do not yet 
challenge the best European cars. 

Toyota began expanding its 
range into the luxury-coupe mar- 
ket and introduced the Soarer, 


which shares many mechanical 
components with the Celica, last 
year. It had a new 2.8-liter engine 
producing 170 horsepower, more 
th«n was previously available from 
a car of this size in Japan. The 
Soarer broke new ground for Toy- 
ota with its comfortable interior, 
good steering, ride, overall per- 
formance (the maximum speed is 
about 130 miles per hour) and in 
the use of electronics. 

Mitsubishi Motors, whose en- 
gines have been at the top of the 
league in Japan for some time, 
won an accolade from no less a 
source than Porsche, the German 
maker of high-performance cars. 
For its new 944, Porshe obtained a 
license from Mitsubishi for the “si- 
lent shaft” design, which reduces 
the vibration level of four-cylinder 
engines. 

Mitsubishi has also introduced a 
number of turbocharged engines, 
including one of only 1.4 liters for 
its small front-whed-drive hatch- 
back. Then came the MD (modu- 
lated displacement) engine, which 
is intended to reduce fuel con- 
sumption during low-speed driv- 
ing. There is an dectrohydraulic 
system that cuts out two of the 
four cylinders at low speeds. 

The engine operates on two cyl- 
inders normally when it is idling 
and at speeds of up to 43 nup Ju In 



Nissan ’s new front-wheel drive Stanza, in this case modified fora disabled driver. 


city driving, fuel consumption is 
churned to be cut by as much as 25 
percent. 

The car that leads the new wave 
of Japanese technology is the Hon- 
da Gty, introduced at the Tokyo 
Motor Show last falL It has a 12- 
liter engine and is 133 inches long, 
the same length as the British Ley- 
land Mini-Metro and the Fiat Pan- 
da. 

Honda engineers have made the 
Gty higher than the European 
models so the passengers sit more 
upright, adding to the comfort. It 
is also light, owing to the use of 
high-strength sled and plastics, 
while the engine is made from alu- 
minium. 

Although these designs stand 
out for certain features, the in- 


crease in the use of electronics has 
been general. For example, Nissan, 
Toyota, Toyo Kogyo, Mitsubishi 
and Isuzu are using electronic con- 
trols for fuel injection, thus gain- 
ing better performance with re- 
duced air pollution. 

Op-Board Comparers 

Toyota is also using electronics 
to control an automatic transmis- 
sion, while on-board computers. 
elect ro nic controls to maimmin * 
steady cruising speed and dectron- 
ically controlled air conditioners 
are all commonplace. 

With the Soarer, Toyota became 
the first Japanese company to use 
a full electronic display for 
speedometer, tachometer, fuel and 
water- temperature gauges. The 


speedometer has a digital readout, 
while the tachometer is in a strip 
form. 

Since then, Nissan, Subaru, Mit- 
subishi and Isuzu cars with elec- 
tronic displays have been intro- 
duced. Meanwhile, Honda has de- 
vdoped a remarkable device to 
hdp drivers navigate their way 
around strange cities. 

There is a display screen that 
plots the course and maps are 
overlaid to find the car’s position. 

All of these ideas ana products 
have emerged in the last year or so, 
and seem to be just the beginning 
of an era in which inno vation is as 
much expected from Japanese au- 
tomakers as it is from their coun- 
terparts in Europe. 

—JOHN HARTLEY 


Wave of Caution Lapping 

At Market for Western Art 

)KYO — The vogue of the newly rich Jap*- In mod caw* w the priem gradually odged up to 




Western art with the same passion with which 
Japanese take photographs has died as surely as 
last year’s fashions. 

"They've bccotpe more cautious," a European 
art dealer in Tokyo said, trying to persuade Japa- 
nese collectors and dealers to purchase works by 
European artists at prices that might have 
appeared as bargains two or three yean ago. 
“Some of than probably fed they were export- 
ed” 

Department stores stilt exhibit collections of 
French Impressionist paintings, the most popular 


French Impressionist paintings, the most popular 
of the Western styles. Private collector as weD as 
huge corporations display their prizes with a pride 
befitting the cost, but Japanese art towers baacaQy 
scan more sophisticated and wiser than they were 
at die onset of the Western art boom 10 or 15 
years ago. 

“If we can find high quality in Western art. we 
are still prepared to buy,” said a Tokyo dealer, 
carefully assessing the boom-and-bust quality of 
the Western an fad hoe. "Not only Japanese but 
everybody in the world likes French panting,” he 
said, a trifle defensively, “but the an market for 
the past two or three years has been more quiet,” 

“Perhaps people are more selective and 
choosy,” ne said with an optimism hardly borne 
out under the current conditions of a rather stag- 
nant economy. "We are hoping that rich people 
might start to think of buying works of art as a 
step against inflation." Right now, he said, “Peo- 
ple are a little careful” 

Dealers Withdraw 

The withdrawal of Japanese dealers from world 
an markets has been especially noticeable to Sir 
John Fisgess. a director of Christie’s, now in the 


"I don't think the Japanese understand tide 
auction system," mid a Jipctme deflector who 
had never before attended in auction. "People 
who are interested in European art may find it of \\ 
some use as an investment,” he sain, "but wi . . 
don't have many opportunities to deal in at to* * 
lions." . ...» 

Sir John, who has been reponsible for Christie*! 
auctions here from the outset, believes they could 
turn into a Japanese tradition once the Japanese 
grew accustomed re them. "W« are bocomtag .. 
more efficient in operating here." he said. "We ‘ 
believe, in rime, it will be worth it It*a a question 
of conditioning people to the ktea of the pnbtic * ■'! 
auction." . . 

Beyond that almost technical pout. Sir John 
believes that the essential strength of the Japanese ;»•« 




na 


throes or deciding whether or not to keep staring 
Mnwiml auctions here after introducing the west- 
ern-style art auction to Japan in 1980. 

“About eight or nine years ago, before the first 
od shock, there was a tremendous boom in an," 
recalled Sir John, a former British army cokmd 
who spent 20 years in Japan in ttiplrmunw and 
official posts before joining Christie’s in 1971. 
“Then the boom simply busted,” — a debade that 
he attributes to the first oil shock provoked by the 
1973 Mideast war as wefl as to the changing tastes 
of Japanese buyers. 

“In the late 1970s,” said Sir John, “the Japa- 
nese were again baying — that is. until the second 
oil shock of 1979. Since then, he said, “we have 
seen very little activity on the pan of Japanese 
dealers on the world art market.*^ 

The timing was unfortunate from Sir Mm's 
viewpoint, since Christie's, in 1980, staged its first 
auction — a much-publicized affair that resulted 
inS47.8 million m total sales. The total plunged to 
approximately 40 percent of that last year and fell 
again in February's auction to about S15 million, 
not enough for Christie's to break even on ex- 
penses. 

Just as revealing, Christie's this year focused 
largely on European prints along with Japanese 
wonts, including traditional serous and Western- 
style painting s known as Yohga. “The market 
here has calmed down too much for European 
paintings,” said a Christie's representative as Sir 
John hunsdf waited to conduct the auction in 
Japanese. “Japanese buyers, when they do buy. 
prefer to go to London or Paris themselves” — 
very much in contrast with 1979 and 1980 when 
paintings by Chagall and Renoir, among others, 
were the star attractions. 

Most discouraging about the latest auction was 




bidding 




'"Man With a Wheelbarrow, ” by Millet 

should keep the foothold it has in the expectation . 
of furthering the investment in yet another Japa- 
nese craze for Western art. 

“The Japanese have teamed a lot in the past 20 
years about Western paintings,” sod Sir John. 
“The tap dealers have studied the market. You'Ve 
got a stagnant situation here. It's dicey, but when 
things recover, you can usually get better prices 
here than in Loudon.” 

The Japanese themselves, if they are not invest- : 
Log in Western art as they did in the first rush to 
demonstrate their prowess in the market, often;, 
lend support to this viewpoint. 

“Basically, the number of people interested in 
European art is increasing,” said Tomoeo Optra, 
the owner of a gallery in Tokyo. “We're interested 
in works that would be acceptable anywhere in 
the world.” As proof, he noted that an exhibition 
of paintings by the French artist Millet opens bore 
in the spring —"and many people will be interest- 
ed.” 

A private collector. Dr. Sbigeyoshi Ho, said, 
proudly that he had acquired l5 works in to 
Christie's auction at a cost, of approximately 
515.000. “I wish they had such auctions more of- 
ten.” said Dr. Ito. who maintains a kind of rotat- 
ing exhibit in his dink? in Gifu City near Nagoya. 

“Japanese concentrate on wdHtnown artists,” 
said Dr. Ito, indkec^y admitting the fascination 
with the image of the artist rather than his work, 
“but we appreciate European paintings much 
more than before and are happy to have them 
everyday where everybody can sec them." 

—DONALD KIRK 


To invest in Japan 

like a professional, 

see Nikko. 



japan's growth is hardly a secret but 
profitable investing isn't always easy 
in unfamiliar territory. No doubt that's 
why so many of the world's leading 
institutions and international investors 
use Nikko's proven services. 

Nikko has over six decades of experi- 


ence, an international network, and 
extensive facilities to research your 
problems accurately. And our carefully 
trained personnel will provide the most 
relevant information for your individual 
needs to help you make profitable 
decisions. 


An integrated approach to investment and (nance 
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112.1 Billion in Issues 
Is Record for Quarter 




By Carl Gcwirtz 
International HeraM Tribune 
PARIS— A record SI II bflfioa 
£ Eurobonds were issued m the 
irst three months of this year, ac- 
cording to Morgan Guaranty 
, • Trust of New York, a 107-percent 
jsin over the year-ago quarter 
‘‘ ■1.7 percent a h e a d of the previous 

EUROBONDS 

[uarteriy record at S1 1.7 billion 
et in the final three months of last 
rear. 

Morgan's total is conservatively 
i stimated, as this year’s enormous 
4>sJijohime of zero-conpoa bonds is- 
1 l l ;wd at sleep discounts is recorded 
■lit the amount raised rather than 
f he much larger face value. 

"5 Equally im pr e ss ive is the U.S* 
. joDar’s 88-percent share of the to- 1 
al volume, up from 85 percent for 
'iH of last year and within a hair of 
he all-time record 89 percent set 
15 years ago. U-S. bo r row e rs ac- 
ted for 27 percent of the new 
launched during die quarter, 
yip from 19 percent last year and as 
Tittle as 8 percent only four years 
•,,3gp. 

The figures are st unning , coorid- 
' ^sring that coupons on dollar issues 
. . which have ranged from 1714 to 
. ■ percent during the quarter) re- 
.mam at record-high levels. 

These seemingly generous condi- 
' : ‘4tons are in fact insulating inves- 

- tore from the foreign exchange risk 
■ ‘-.'inherent in purchasing dollar secu- 

rides instead of Deutsche mark or 
-'Mss franc or yen bonds. This is 
shown in the latest “Points of No 
- ■-'.Return*’ study issued by Ste. 

- Gfenerale Stiauss Turn bull m Lon- 
-'jatL 

The report noted that the dollar 
would have to fall 24 percent from 
".The 23715 DM exchange rate pre- 
\ “railing when the study was mad* 

. to 1.7982 DM in less than five 
.jean before it would become more 
profitable for investors to hold 
. . DM bands yielding 9 percent m- 
‘ ttead of dollar paper bearing a 
xiupon of I5M percent Over 10 
jears. the dollar would have to 
lave fallen 43 percent to 13475 
DM before it would become more 
mutable to hold DM btrnds 

- -alher than dollar pqxr. 

• The study said the dollar would 
- rave to drop 31 percent against the 
-Mss franc in five years, from 
•1.9063 to 13170 francs, before 
nveston would do better to hold 
~ ower yielding (7% percent) franc 
~ »per instead of dollar bonds. 
-.i*.3ver 10 years, the dollar would 
iave to drop 53 percent to 0.8919 
. rancs before the foreign exchange 
pins would wipe out the differ- 
awe in interest income. 

Against the yen, the doDar 
vould have to drop 30 percent 
wer five yean or 53 percent over 
0 yean before foreign exchange 
{Bins would wipe out interest dif- 
ferentials, the study said. 

Break-Even Rates 

“Clients can use our ‘break- 
wen’ rates to judge for themselves 
Aether the fall in the dollar — 
winch will undoubtedly be ooca- 
9 «ned if U.S. interest rates fall — 
#xH be sufficient to justify the loss 
ft income attendant on a switch 
of dollar bonds,” the study 
But it concluded that “in 
United States the conflict be- 
-ween fiscal profligacy and mone- 
ary restraint remains unresolved 
md until it is, interest rates are 
idy to remain high and the doV- 
arwith them.** 

Wall Street’s view on where 
ntes are headed remains clouded 
tad Friday’s report of a modest 
MOD -miTli on drop in the money 
atpply did little to clarify matters, 
ue decline, in fact, was a washout 
xntidering the Federal Reserve 
■wised upward by $500 million the 
nevious week’s increase in the 
noaey supply. Overall, the money 
Ripply is still expanding faster 
ban targeted and analysts remain 
worried that technical factors will 
esult in very lam increases in the 
■eddy reports during April and 
ibbge the Fed to mamtimi a rc- 
tfrictive policy . 

Following the successful issue 
or American Telephone & Tde - 
paph bearing a low 14!4 percent 
sonpon (trading at 99W after being 
irioed at par). Gulf Oil is offering 
>175 mflhrm of 12-year notes, 
three years. Gulf has the op- 
to alter the coupon and inves- 
the right to request 
The coupon for the 
years ha* been set at 
percent and the notes are 
_ sold at a discount of 99K to 
zasc the yield to 14.36 percent 
In fact large investors with 
&mt can pick up the paper at a 
?oiat below the offering price. 
.Siring the effective yield to 143 
jxtxnL 

^-General Motors Acceptance 
-Otp^ many the same formula, is 
$100 nriffion for 15 years, 

_ to reset the coupon every 
years. The initial terms ia- 
a coupon of 15% percent and 
ue price of 99% to produce 
active yield of 1 5.47 percent 

’s development agency. 

National dc Obras y Servj- 
Pubticos (Banohras), is offer- 




mg $150 million of 10-year bonds 

waring a coupon of 17% percent. 
HoWes have the right to request 
redemption after, only five years. 
However, that did fittle to sweeten 
the name For investors and the pa- 
per was quoted on a when-issued 
basis at a discount of two points. 

By all accounts, the best- 
received issue last week was Pacific 
Gas & Electric’s $45 million of 
seven-year notes priced at par 
bearing a coupon of 15% pereent. 
Swiss investors reportedly gobbled 
it up and the notes ended the week 
quoted at 100%- 101. 

In the floating rate market, 
(Continued on Page 19, CoL. 1) 


Belgian Steel Problems Highlight European Struggle on Free Trade 


By Paul Lewis 

New York Tima Server 

PARIS — Belgian steelworkers rioted 
in the streets erf Brussels, Charleroi and 
li£ge last week protesting European 
Common Market orders that would 
wipe out 10.000 jobs in the depressed 
French-speaking region of Waflonia, 
where CoekeriU-Sambre, a troubled steel 
company, is the largest employer. 

Two hundred policemen were injured 
and strikes closed most of Belgium’s 
steel plants. A general strike was called 
for tins Friday, threatening to topple the 
precarious right-wing coalition govern- 
ment. 

Last year the 10 Common Market 
countries agreed to end all state aid to 
steelmakers by 1985. Much of Europe's 
steelmaking capacity, they admitted, has 


been rendered permanently noncompeti- 
tive by changing patterns of demand 
met by more efficient producers outside 
Europe. 

Etienne Davignon, a Belgian who is 
FFfi commissioner for industry, h«d 
advised the Belgian government to force 
CoekeriU-Sambre to do away with the 
jobs 90 the company would no longer 
need state assistance 

Since 1977, Common Market coun- 
tries have shed more than 150,000 steel 
jobs under cover of a series of cartel-like 
price- and production- fixing agreements 
that shielded them industry from inter- 
national competition. But white Britain 
cut jobs by nearly 50 percent and France 
by about 25 percent, Belgium rliminated 
only about 7 percent. 

Even so, European steel producers 


lost about $2 billion last year, most of it 
picked up by their governments. The 
Common Market executive commission 
warned last summer that to eliminate 
subsidies 150.000 more jobs must go. 

Belgium’s steel woes are only the most 
visible pan of difficulties that all Euro- 
pean governments face as they struggle 
to uphold free trade in a time of low 
economic growth and growing pressure 
for protectionism. 

The tig tariff-cutting negotiations of 
the 1960s and 1970s ana the abolition of 
internal duties within the Common Mar- 
ket have reduced most customs duties to 
insignificance as barriers to imports. 

To raise these duties would be highly 
risible, exposing governments to penal- 
ties by GATT, the General Agreement 


on Tariffs and Trade organization in 
Geneva, and elsewhere. In public at 
least, they accept the need for phasing 
out uneconomic industries to make 
room for new competitive ones. 

But rising unemployment and the 
plight of their increasingly troubled old- 
er companies have encouraged them to 
intervene with other forms of aid, and to 
force-feed the new industries they are 
counting on fra the future. Franois Du- 

chene of the European Research Center 

at Britain's Sussex University, notes that 
low tariffs have helped shift official in- 
tercession to “financial and other forms 
of government intervention which arc 
more difficult to monitor.” 

Government aid ranges from repaying 
steelmakers’ losses to subsidizing con- 
struction erf new industries. Also, gov- 


ernments try to direct their purchases to 
their own national companies. 

The extent of 'secret financial help Eu- 
ropean governments give their industries 
is almost impossible to calculate. Esti- 
mates by Britain's National Economic 
Development Council suggest that West 
Germany gives the least, perhaps $3 bil- 
lion a year, or 1.7 percent of total eco- 
nomic output; the Netherlands leads the 
list with aid amounting to 3.2 percent of 
output. No estimates could be made for 
France and Italy. 

All the European governments are in- 
clined to subsidize the same high-tech- 
nology industries — integrated circuits, 

telecommunications, data processing, 
microelect r onics — which threatens to 
produce w a proliferation of small, subsi- 

(Continued on Page 19, CoL 5) 


Pace of Loans Shows 
Little Sign of Slow - Up 


By Carl Gcwirtz 

International Herald Tribune 

PARIS — Contrary to the widely 
held view that activity in the syndi- 
cated loan market is slowing, the 
first statistical glimpse of first- 
quarter activity shows that the vol- 
ume of business is about un- 
changed from a year ago. 

.According to pr elirTTfnwr y data 
compiled by Morgan Guaranty 
Trust of New York, some $17,585 
billion worth of Euro currency 
bank credits were arranged in the 

SYNDICATE 

LOANS 

first quarter, a scant 1.7 percent 
below the record $17.89 bOHon 
registered in the first three month* 
of 1981. 

The figures indicate that the B- 
amdity the Euromarket lost from 
the oil exporting states’ shift to net 
borrowers from net suppliers of 
funds was supplied by banks look- 
ing to deploy lendable funds that 
were not being taken up in their 
recession-hit home markets. 

The two biggest changes in bor- 
rowing patterns were registered by 
OPEC countries, whose borrowing 
shot up 62 percent to $3.1 1 billion 
— accounting for 17.7 percent erf 
total borrowing compared to 10.7 
percent — and Communist coun- 
tries, whose borrowing dropped 91 
percent to a minu scule $80 mflKnn. 

The increase in OPEC borrow- 
ing is in line with previous indica- 
tions that the oil exporters are suf- 
fering a cash squeeze as a result of 
smaller sales at lower prices. Vene- 
zuela, whose $23 trillion of new 
loans was double the amount tak- 
en a year ago, accounted for some 
two- thirds of the OPEC totaL 

The drop in lending to Comecon 
follows the financial plight of Po- 
land and Romania and the subse- 
quent risk reassessment of the en- 
ure axea with the exception of the 
Soviet Union, which accounted for 
the total first-quarter borrowing. 

Industrialized countries ac- 
counted for an unchanged 46 per- 
cent of overall bamming but the 
total amount of $831 bflHon was 
off 1.1 percent from a year ago- 
This little overall change masked 
rather big changes within the 
group. France, one of the heaviest 
borrowers in the year-ago quarter 
for a total $1.4 billion, took noth- 
ing so far this year while U.S. enti- 
ties, which took no thing a- year 
ago, borrowed $1.18 billion this 
year. 

Non-OPEC developing coun- 
tries borrowed $6.04 Mho®, a de- 
cline of 9.7 percent, and accounted 
fra 34.4 percent of total activity 
compared to 37.4 percent a year 
earlie r. 

Among the non-OPEC bor- 
rowers, Mexico remained the 
est taker of funds far a total $2.( 
h illirm, up from $1.47 billion a 
year earlier. Brazil was second with 
$1.01 trillion, up from $982 mil- 
lion. 

Currently, Mexico’s Nafinsa is 
seeking $13 billion. The transac- 
tion is broken into three equal 
parts of $400 million each. The 
first portion is for one year priced 
at half a point over the Lon d on in- 
terbank offered rate. The second is 
fra two years, priced at $4 point 
over Libor, and the third fra three 
years at H point over Libra. Banks 
have the option erf using the prime 
rate as a base instead of Libra, but 
in that case the margins are cut by 
one-eighth of a point. 

Attractive Terms 

The terms are considered quite 
attractive, as is the structure, 
which offers a mixture of maturi- 
ties. The package is sweetened 
with a front-end fee reportedly 
totaling % pereent. 

Brazil is also active. Petrobras is 
organizing a $ 300 -nuffian loan at 

Italian Journalists Strike 

United Prta ImcmtOmal 

ROME — Italian journalists 
staged a national 24-hour strike to 
press demands fra new work con- 
tracts to replace the three-year 
contracts that expired Dec. 13. 
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the standard terms — eight years 
with a margin of 2Vfe points over 
libra or 1% points over the prime 
rate. This is the largest ever term 
loan for Petrobras and the first in 
which it has agreed to pricing over 
the prime rate. Japanese banks re- 
portedly wfll take a third of the 
loan. . 

In the wings is a $300-nriHion 
loan fra Electrobras and stSl m 
syndication are a S300-nuHian 
loan for the Sao Paulo utility 
CESP, a $ 100-million loan for the 
state of S5o Paolo and a S65-mfl- 
Iion loan fra Acesita, a steel plant 
carrying the guarantee of Banco do 
Brash, all at identical trams. 

“Brazil’s needs are so trig that it 
can’t afford to keep a dear market 
for one transaction at a time,” one 
lead manager said. He ywd the 
central fr«nlr hat abandoned ef- 
forts to marntarn a queue for bor- 
rowers and insists rarfy that the 
terms offered be identicaL 

In Europe, the long-awaited 
loan for Greece is finally coming 
to market The is larger than 
had been expected — - $540 minion 
instead of $400 milli on — and 18 
banks have agreed to underwrite 
the eight-year loan at half a point . 
over Libor. Japanese banks are 
taking a thud of the totaL 

Italy’s electricity utility ENEL is 
seeking $300 milli on. The major 
surprise in this transaction is that 
Deutsche Bank, long absent from 
the market, is the lead manager. 
Asked whether this re p re sen t e d a 
return to a more active role in the 
market, a Deutsche Bank official 
said: “You can say we’re selective- 
ly back in the market-” 

ENEL wiB pay half a point over 
Libra for the first six years and % 
over for the final two years as well 
as a front-end fee erf % percent. 
The utility had been expected to 
seek $500 million and there was 
some talk in the market that it may 
shortly issue $200 mifijem of float- 
ing rate notes. 

Still awaited is the $450-mflIian 
loan for Spain, which reportedly is 
seeking a split margin of %- V4 
over Libor fra 10 years or 15 basis 
points over the prime rate fra the 
first five years and 25 basis points 
(100 equal one percentage point) 
for the final five years. A syndicate 
of Japanese and Spanish banks is 
reported to be willing to meet 
these terms, but U.S. and other 
European bankers shudder that a 
loan bearing such terms could not 

be syndicated. 

Further north, Danish Export 
Finance Crap, is borrowing $150 
minion fra six years, paying % 
point over Libor. Front-raid fees, 
which lead manager Bank of 
America would not spell out, raise 
the total cost of the loan to slightly 
more than the Danish government 
just paid (X point over Libor fra 
fiueyearsand Yt point for the final 
three years). The Export Finance 
loan may also be used as a backup 
faeffity for the sale of commer cial 

(Continued on Page 19, CoL 4) 
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Judge Orders 
New Hearing 
In IBM Case 

New York Timet Service 

NEW YORK — Judge David N. 
E dels tcin has ordered a court bear- 
ing to determine if the dismissal of 
the government’s antitrust case 
against International Business Ma- 
chines should be overturned. 

Jud ge ordered the 

hearing for April 8 in Federal Dis- 
trict Cburt in Manhattan. He acted 
on a motion by Philip M_ Stern, an 
author «nH philanthropist, who 
asked to appear as a “friend of the 
court" to question the IBM dis- 
tnissaL 

The action Friday appeared to 
raise the possibility of reopening 
the antitrust case, which sought to 
divide the giant computer compa- 
ny into several units but ended 
Jan.. 8 when the government 
agreed to drop the 13-year-old suit 
saying h was “without merit” 

Mr. Stem’s motion requested a 
hearing to scrutinize whether the 
dismissal was props and whether 
William F. Baxter, who head’s the 
Justice Department's antitrust di- 
vision, was disqualified from de- 
ciding the issue because oi some 
work he had done fra IBM lawyers 
in a previous case. 

Judge Eddstein has already 
called in effect for a congressional 
investigation into Mr. Baxter’s 
brief role as a consultant to a law 
firm re pr e sen ting IBM and his fail- 
ure to disclose it to the Senate at 
the time of his confirmation hear- 
ings. Mr. Baxter himself has asked 
the Justice Depar tm ent to examine 
his decision not to disclose the 

Nicholas deB. Katoenbach. sen- 
ior vice president and general 
counsel for IBM, issued a state- 
ment Friday saying, “There is no 
authority or justification for these 
orders. The case is over; it no long- 
er exists. I don’t know if there ever 
will be a hearing or not on April 
8.” Mr. Katzenbach is a former at- 
torney general and undersecretary 
of state. 


CURRENCY RATES 


Interbank exchange rates for March 19, 1982, excluding bank service charges. 
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Japan Says It Will Ease U.S. Trade Rift 

Sakurauchi to See Reagan 


By Tracy DaJblby 

Waktngton Pott Service 

TOKYO — Foreign Minister Yoshio Saku- 
rauchi has said Japan is set to enforce a more 
sweeping round of steps to open its markets to 
foreign products prior to the June economic 
summit in Paris and will support new Reagan 
administration initiatives toward Central 
America and the Caribbean by boosting its 
wynvniff aid to the region. 

In an interview Saturday shortly before his 
departure for high-level talk s m Washington, 
Mr. Saknradiai. 69, appeared to set the stage 
for attempts to reaffirm the mostly friendly 
ties with Japan's key Pacific ally that have 
been badly frayed as a result of the country’s 
booming trade surplus with the United States. 

Mr. Sakurauchi, pointing to the fact that Ja- 
pan and the United States occupy between 
them a 35-percent share of the world’s total 
grass national product said, “The two coun- 
tries have great contributions to make to the 
worid economy.” 

He acknowledged that the huge trade gap 
between the two countries is something that 
must be renlved and cited the need to further 
open the Japanese market as a “major problem 
for which we have the responsibility." 

In the background is the record $18 trifiibn 
US. deficit on trade with Japan in 1981 that 
has brought dire warnings frran U3. trade of- 
ficials that the Japanese move quickly to open 
their mrHcena to more foreign goods ot face the 
enactment of protectionist-oriented legislation 
now before Congress. 

Tariffs Slashed 

In a bid to avert a showdown. Pre mi er Zen- 
ko Suznkfs Cabinet has recentty moved to 
slash tariffs on some 1.650 items in advance of 
the schedule agreed under the current Tc 
round of multilateral trade negotiations. 
related article Page 7S.) 

It also raaH* efforts to dismantle a num- 
ber of so-called non- tariff barriers to trade and 
streamfine customs and product standards and 
testing procedures which foreign businessmen 


frequently claim bar them from successfully 
competing in the Japanese market. 

These measures have so far failed to impress 
U3. trade officials who last week renewed de- 
mands that Japan take a series of more “dra- 
matic’’ steps before the Paris summit. 

Reflecting an apparent eleventh-hour deci- 
sion by Japanese leaders on the eve of Mr. 
SakuraochTs talks with President Reagan, Sec- 
retary of State Alexander M. Haig Jr. and 
other senior U3. officials, the foreign minister 
said Saturday Japan “will make all necessary 
efforts’* toward a new package of trade mea- 
sures. 

He did not elaborate on what the package 
might contain. He pointed out that, as a result 
of worlring-lcvel mule talks held in Tokyo in 
March, Japan has agreed to begin delibera- 
tions with US. officials next month on the 
bulk of the country’s 27 remaining quota re- 
strictions on imported goods and to start nego- 
tiations on beef and amis fruit imports in Oc- 
tober, six wvwtth* ahead of a schedule set out 
in earlier talks between the two governments. 

Mr. Sakurauchi asserted that the movement 
toward resolving outstanding trade problems 
within government and political rirctes in To- 
kyo is “now on track.” but expressed concern 
whether the Reagan administration would re- 
gard the accumulation of Japan’s efforts on 
trade before the Paris summit as “dramatic” 
enough. 

He added, however, that Japan has commit-’ 
ted itself to continuing such efforts beyond the 
intermediate June deadline, including discus- 
sions on further opening access to the Japa- 
nese market in a broad range of service indus- 
tries such as banking, and insurance. 

At the ontf Mr. ft>Ww»nf)ri called on 
the United States to exercise stronger leader- 
ship among the industrialized economies. 

“We are often told by the American tide 
that the Japanese government should make ef- 
forts to reduce the trade unbalance... the 


United States should also put erapoatis on the 
issues of the world economy and hove a policy 
dealing with its revitalization.'' he said. 

Mr. Sakurauchi did not elaborate, but the 
broad consensus in Tokyo is that continuing 
high U.S. interest rates have helped aggravate 
Japan's trade surpluses by driving down the 
value of the yen and. in effect, adding to the 
attractiveness of Japanese exports by reducing 
their costs in overseas markets. 

Unfairness Seen 

Despite a growing perception among the 
Japanese that Tokyo is being unfairly singled 
out for criticism on the trade franc knowledge- 
able observers in Tokyo said that, in Washing- 
ton, Mr. Sakurauchi is likely to stress Japan's 
broad support for U3. policy toward such 
areas as the Soviet Union, Asia, the Middle 
Ease Central America and the Caribbean and 
its role as a staunch ally. 

In light of President Reagan's announce- 
ment of plans rignificantJy to boost economic 
aid to countries in the Caribbean basin. Mr. 
Sakurauchi said, “underneath the instabilities 
(in the region] there are the difficulties that 
these countries are faring in the social and eco- 
nomic fields. We wish to expedite our econom- 
ic cooperation with these countries in order to 
improve the welfare of the people and the eco- 
nomic situation in those nations.” 

He said that any specific proposals for in- 
creasing aid would follow further consulta- 
tions with Washington. 

Mr. Sakurauchi. a veteran member of Ja- 
pan’s ruling Liberal Democrats, replaced 
Sunao Sonoda as foreign minister in a Cabinet 
shake-up last November designed, at least in 
pan, to remove some of the rancor in relations 
with the United States. 

Mr. Sonoda churned up controversy in To- 
kyo with a series of public statements highly 
critical of U.S. efforts to press Japan into 
pruning its trade surpluses and significantly 
boosting its modest expenditures on defense. 
In contrast, the more mild-mannered Mr. Sa- 
kurauchi is acknowledged to be staunchly pro- 
American and more conversant in U.S. affairs. 


Asianpotential 
and Arab resources 
-a sound proposition 





Trade between Asia and the Middle 
East is nothing new, but it is growing 
rapidly, spurred by strong Arab capital 
markets and the emergence of Asia as 
one of the world’s fastest-growing 
’regions. 

Arab Asian Bank was created to 
provide complete and professional 
banking for this specialised market 
We nurture Asia's regional traders 
with export/import finance, 
eurocurrency lending, market appraisals 
and introductions, joint ventures, foreign 
exchange and money market operations, 
bid and performance bonds, advance 
payment guarantees, and much 
more. With the in-depth 
experience of our executives 
and senior bankers, and our 
access to the latest 
technology and techniques, 


There is 
only one 
Arab Asian 
Bank 
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we have probably one of the best teams 
in Arab Banking involved in Asia Our 
Asian currency trading desk is a 
recognised market maker in leading 
Asian convertible currencies. 
We also support business in Asia at 
every level: financial advice and 
management, capital re-structunng, 
amalgamations, take-overs, 
mergers and acquisitions, 
together with equity and debt 
issues, and trade and project finance. 

Our headquarters are in the heart of 
Bahrain's banking district We have an 
operating base in Hong Kong with 
strong affiliations with 
banking institutions 
in Kuala Lumpur, Kuwait 
Saudi Arabia and London. 

We are the Arab banque 
d'affaires with roots in Asia 
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Y A CT MTRN TOS PETROLIEEROS FISCALES 

U.S. $ 75,000,000 
SHORT TERM FACILITIES 


Arranged by 


BANQUE ARABE ET INTERNATIONAIE D’INVESTISSEMENT (B.A.I.I.) 


Provided by 

Al-Ahli Bank of Kuwait KSC 
A1 Saudi Banque 
Arab Banking Corporation (ABC) 

Arab Bank for Investment and Foreign Trade (ARBEFT) 
B.A.I.I. (Middle East) E.C. 

Banco Saudi Espanoi SA SAUDESBANK 
Banque Arabe et Internationale d’Investissement (B.A.I.I.) 
. Gulf International Bank BSC 
Kuwaiti-French Bank 
Libyan Arab Foreign Bank 
UBAE Arab German Bank 
UBAN - Arab Japanese Finance Ltd. 

Union de Banques Arabes et Fran$aises - U.B;A.F. 


Agent 



BANQUE NATIONALE POUR LE 
DEVELOPPEMENT ECONOMIQUE 
SWISS FRANCS 100,000,000 

MEDIUM TERM MULTICURRENCY LOAN 


Unconditionally Guaranteed by 


The Kingdom of Morocco 


Arranged by 



BANQUE ARABE ET INTERNATIONAIE D’INVESTISSEMENT (B.A.I.I.) 


March 1982 


BANQUE ARABE ET INTERNATIONALE D’INVESTISSEMENT (B.A.I.I.) 


Provided by 


Banque Arabe et Internationale dTnvestissement (B.A.I.I.) 
Arab Banking Corporation (ABC) 

Banque Marocaine pour le Commerce Exterieur 
Frab Bank International 

Union de Banques Arabes et Fran^aises - U.B.A.F. 

Arab Asian Bank E.C. 

• Arab Turkish Bank 
Banco Borges e Irmao - Paris Branch 
Banco Espirito Santo e Comercial de Lisboa - London Branch 
Banco Totta e Acores - London Branch 
Chemical Bank 

Lloyds Bank International Limited 
State Bank of India 


BANQUE ARABE ET INTERNATIONALE DTNVESTISSEMENT (B.A.I.I.) 


February 1962* 
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Record for .Quarter in Eurobonds 

V . (Continued from Page 17) 


l k *.4alaysia sold $250 million of 10- 
.. ear notes bearing interest at a 
. Barter point over the London in- 
i srbank offered rale. Investors 
.‘‘sqpest redemption after seven 
t : «rs and are guaranteed a mini- 
um coupon of SW percent. 

*Ford Credit of a 

'.^itvate placement of 550 million of 
■ ( ;p.-year notes with interest set at a 
: >parter-poiDj over Libor. 

Allied Irish Banks is offering 
; ! f lD0 million of 10-year floaters 
; ‘ waring interest at a quarter-point 
Vj*r the mean of the bid-offered 
, vaje — effectively only ft point 
;"i^r Libor. It also guarantees a 
tl’imnmum coupon of Sft percent. 


Italy’s uw.eJopment agency 
Isveanier is raising S75 rmflinn 
through a seven-year floating 
note with interest ret at the stan- 
dard quarter-point over Libor. Of 
note, however, is the mi m ranm 
guaranteed coupon of II percent 
instead of the standard 5 percent 
to 6 percent offered on most is- 
sues. 

DM Sector Prices Rise 

faces in the Deutsche mark sec- 
tor rose last week in the wake of 
the Bundesbank’s half-point m i in 
the special Lombard rate to 9ft 

percent 

Finland's 150 mffiioa DM of 
seven-year paper, priced at par 
bearing a coupon of 9ft percent. 


-■ _ * 

$ Procter & Gamble Is Found 
^Negligent in Tampon Case 


.•.iN" New York Timex Service 

J)ENVBR — A federal jury has 
.’.><nnd that the Procter & Gamble 
T.^Jdl was negligent and offered a 
Infective product when it put Rely 
stopoos on the market, but the 
'■[aims did not award any da map * 
Colorado teen-ager who sued 
’* 7 he company. 

V;" 1 . After nearly 20 boors of deli- 

• ;^awegian Sees Demise 
World AidCoucept 

: *r^' The Associated Prra 

£•; *0SLO — After years of talk, the 
», > cmcept of a new world economic 
>'"«der to help poorer countries is 
’«.'%ad for lack or interest among in- 
: '^^as trial nations, a former 
lAMbrwcgi&n defense minister has 

But the former official, Thor- 
Stohenberg, told a seminar 
^‘jponsored by a group that favors 
^’'^distributing global wealth that 
T_ jxh a redistribution could take 
'ytocc through regional and bflater - 
- -14 efforts. As a start, he said, the 
•L'.jpvemments of the Nordic conn- 
...;ries and the Netherlands should 
> -<tart direct economic cooperation 
;iihh the blade African states bar- 
•/. feting South Africa. 


beration over four days, the jury 
said Friday that it fotmd the CSn- 
dnnati-based company at fault for 
inadequately testing the Rdy tam- 
pon and for marketing a defective 
product. 

It did not find, however, that 
Pro cter & Gamble had violated 
any expressed or tmpEed warranty 
on the product, which was the 
third charge in the stdL 

Nor did the jury award medical 
expenses, actual damages or puni- 
tive damages to Ddetha Dawn 
L a m p shire, 18, a University of 
Denver student who said she be- 
came ill with toxic shock syndrome 
in May, 1980, several days after us- 
ing Rdy tampons. She and her 
parents had sought $25 milli on in 
damages. 

Thomas G»ldw t the lead attor- 
ney for Proctor & Gamble in the 
case, said, “We are disappointed 
with anything that is not a com- 
plete vindication of Rely, and 
we’re reviewing our options.” He 
said be did not know if the compa- 
ny would appeal the verdict 

It was the first trial of more than 
400 cases filed against Procter & 
Gamble asserting that Rdy cansed 
the disease: The company took the 
tampons off the market in 1980. 


ended the week at 9ya-iUUtt and 
the recent issues for Sweden and, 
Gaz de Fiance, priced at par, were 
quoted at modest p remium s. 

Currently On offer is a 100-nril- 
Hon-DM, seven-year private place- 
ment for the World Bank bearing a 
coupon of 9ft percent and priced 
at par. 

The remaining issues scheduled 
to be launched include 200 million 
DM for the Austrian Xon- 
troUbank on Wednesday, 150 mil- 
lion DM for the Inter-American 
Development Bank the Following 
Wednesday. 100 mtDion DM for 
Enrofima and 150 million DM for 
the Asian Development Bank on 
April 6. 

In the staling market. Quebec 
sold £35 million of five-year notes 
at par bearing a coupon of 15ft 
percent The size of the issue was 
increased from the £30 million ini- 
tially announced. 

The World Bank is expected to 
offer £100 million of five-year 
notes this week with the yield 
pegged at about 1 4ft percent 


Security Pacific to Sefl Notes 

LOS ANGELES (Renters) — 
Security Pacific Corp. said Friday 
it will sefl $150 milKon of three- or 
six-month discount Euronotes 
rolled over for a final maturity of 
seven yean. A spokesman said the 


Little Slow- Up 
In Loan Pace 

(Continued from Page 17) 
paper in the U.S. market, in which 
case lenders will earn a ft percent 
commitment fee. 

In the Mideast Egypt is tapping 
the market for the fust time since 
1977, seeking $200 million for two 
years. Egypt has the option to ex- 
tend it for a further 12 months. In- 
terest win be set at half a point 
over Libor for the first 18 months 
and ft point over Libor thereafter. 

In Africa, Mauritius is seeking 
$50 million for eight years, offer- 
ing a margin of 1ft points over Li- 
bor, sweetened with participation 
fees ranging in> to 1ft percent. 

In Asia, Indonesia is bade in the 
market for another 5300 million at 
terms identical to the record low it 
achieved last year — ft paint over 
Libor for 10 years — despite the 
widdy held view that a repetition 
was impossible. 

Th ailand's petroleum authority 
PTT is asking banks to offer terms 
for a loan of up to $300 
FIT is said to be seeking terms 
bearing an dement of ft point 
over liber. 


Steel Problems Reflect on Free Trade Issue 


tummmed Iron Page 17) 
dized producers” that oould “pre- 
ve nt Euro pe from developing a ful- 
ly competitive new generation of 
industries,” the British council 
warned. 

While the United States sees it- 
self as a minor offender in subsi- 
dies, Europeans point out that 
U.S. state and local gov ernments 
try to attract wdustriaT investment 
with financial incentives that are 
often difficult to track. And Euro- 
peans argue that the Reagan de- 
fense budget amounts to a huge, 
federal subsidy to technology de- 
velopment. 

In the Tokyo round of GATT 


negotiations, the big Western pow- 
ers tried to curb subsidies through 
a “code erf conduct” to be enforced 
by a complaints procedure. The 
new system is off to a shaky start. 
In Geneva, the United States is 
accusing the Common Market of 
subsidizing high-cost European 
farm exports. 

But governments have been re- 
luctant to accuse each other of 
subsidizing industrial goods. 

In addition, governments mwf 

industries often limit trade 
through informal agreements. Jap- 
anese automobile and television 
makers have made many “volun- 
tary” agreements to limit exports 


to Western countries. And the big 
industrial countries recently re- 
newed the nan-made fiber agree- 
ment. restricting textile exports 
from low-cost producers. 

Jan Tumlir. GATT s chief econ- 
omist. calls this “pragmatic cartel- 
ization.” In 15 years, be reckons, 
the portion of world trade subject 
u> administrative controls has in- 
creased from 40 percent to nearly 
half even while tariffs fell. 

The danger, be argues, is that 
contemporary protectionism will 
have the same pernicious effects os 
tariffs — rewarding inefficiency 
and encouraging still more protec- 
tion. 


financ ing is similar to a revolving 
credit agreement but will be sold 
to institutions or corporations. 


Eurobond Yields* * 

Week Ended March 17 
IntTinst.lg.tenn USS... 15.23* 

Ind. long term, USS 15.32% 

Ind. medium term, USS . 1532 % 

Cau$ medium term. 1632% 

French fr. medium term . 16.00 % 

Int7mst.lg term yen 17.05% 

ECU medium term 8.27 % 

EUA long term 13.64% 

Infl mst. lg term LF 12.13% 

11.60% 

or rtm L ux embo u rg Stock 

Market Turnover 
Week Ended March 19 

(MUtlm of US. Donors) 

mo a— u i 

Total Orttoreratertwt 

Ce del 6.870. 5,682.0 1,188.0 
EarocL 11,246. 9, 839.8 1,406 l6 
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MutSv 3696 NL 

NoesaT 3257) NL 

Not Avia 745 NL 

Nat md 1139 NL 

NatSacurttfta: 

Baton 957 1032 

Bond 357 131 

Grwtti *71 732 

Pretd 534 *19, 

team 588 * 12 * 

Stack *77 946 

Tax Ex 631 734 

ToTSe 433 £75 

Falrfld 530 *34 

NEUta Fund: 

EOUlt 1828 1935 

Grwtti U24 1*41 

Incom tM VQ -37 

RMEO 1730 1830 

TaxEx 535 540 


enrey 


1*77 NL 


Bid Aak 
Guard 2*74 NL 

LMY 133 NL 

MeaM 170 NL 

Porta 1233 NL 

smua nil NL 

HcwtGt 1*52 NL 

Newt Inc *99 NL 

Ntanoto 1*57 NL 

NBlnTr NL 

NEinGt 640 NL 

NavoFd run nl 

NY Vent 607 843 

Nuvwn 607 NL 

Oraroo 9J7 NL 

QneWm 1*15 NL 

SK3“ r %S-u2i 

Opera *55 7.16 

HI YM 1634 17J0 

IK BOS 7.53 823 

Ootn 22.17 2*23 

Sped 1438 1*15 

TxFre S3! NL 

AIM 1333 1*57 

Time 736 859 

ore Sec 2195 2336 

Praam M 735 847 

PaxWle 840 NL 

Hem So 635 NL 

Peon Mu 352 NL 

Pftfla unavaS 
2xra: 

- *72 931 
999 9.P3 
•JB 931 
*19 895 

Grp: 

1137 73.15 
-C *28 - 

MM la *80 

^^32 B54 
Fund 1543 7736 

It Ine MJ3 1195 

Plan inv 1736 nl 

Pttgrth 1347 NL 

Plltntd 1131 NL 

PrtcnFunda: 

Grwtti 7077 NL 

732 NL 
938 NL 
1349 NL 
U9B ML 




Irdl 
N Ere 
ftHortr 


732 * L 


Tx Fro 732 NL 

PraServicea: 

MwfT 1237 NL 

Fund 67* NL 

Ufffl p 

Putnran Fundi: 

Cenv 
■ntEq 
6m 


Grwtti 

HlYld 

Incam 

Inve rt 

Optn 

Tax Ex 

•Vtata 

Vovob 


nuu.15 

U37 law 


gs? 

Grwta 


949 1037 
1X51 1449 
544 637 
749 *19 

18371*87 
1232 UN 
WU7 1133 
3043 NL 
232 NL 
661 NL 

‘*<3 NL 
1237 NL 


Bid Aak 
into 931 NL 

StPoul Invert: 

Cora 931 93* 

Grwft, fjj ffljt 

Sped 1538 NL 

ScuddW Funds; 

Const 1031 NL 

Dove! 4136 NL 

Incom 999 NL 

IldtFd 1543 NL 

MMB *31 NL 

Sped 403D NL 

TxFre 99 NL 

SecarVYFmas: 

Bond 7.18 738 

EuutY £40 £90 

Invert 747 828 

Ultra *23 *81 

Selected Funds: 
AfllStlS 690 NL 

Sol Bis 1344 NL 

SeDaman GrocPT 
Bread 945 1*1* 

Nat Inv £» £60 

UCra *35 635 

Un lac M33 11.14 

Se n tinel Groan: 

Baton 7.13 73* 

Bead SS3 494 

Cams n S3 1*03 

Grwtti HL17 1L11 

S e ttuo l a 2*84 NL 

Srattrv 7853 2*13 

Sht ajun Funds: 
MCrr 1143 1224 

HlYld ISIS 183* 

Incam 1597 l&Jl 

MMun HL72 TL21 

Nmolr 7227 1237 

Stterm D 829 NL 

Sierra Gt KUB NL 

Siema Funds: 

Copit 738 798 

llKs *38 *89 

Invert 
Trust 
veal 
SBErtv 
SBiiGr 
SoGraln 
Swlnvs 
Swininc 
Sorer In 
Sato Brad 
Com st 
Divers 


1131 1238 
*32 *3* 
*14 831. 

1132 1244 
731 *19 
1X53 1*1* 
*50 1027 
*18 *50 
033 U58 

Gra: 

*41 *82 
*54 *98 

*29 837 

stgrmd 743 NL 

StFlWlBI KUO NL 

SIS! i eel inv: 

Exdi unovafl 

Fed unovall 

5135 5230 


Am Ind 291 NL 

38 NL 
135 NL 

148 NL 

State Roe Fds: 

Baton T7.ll NL 

Brad 818 NL 

CnpOp 1*16 NL 

Stock M3! NL 

SUM *31 NL 

SkrTx *70 NL 

Strati nv 433 S.17 

Strut Gttl 1*43 NL 


SunGrtti 

Tax Med 

TmpGIb 

TnoUGI 

TlnrtW 

Trite era 

TrrniRv 

TravEq 

Tudr Fd 

TWnCGt 

TwnCSel 

TwnCUl 

USAAGI 

USAAInc 

USAASMt 

UnfAccu 

UnHAAut 


Bid AM 
936 »96 
1391 1530 
zm 
*81 732 
1534 1731 
931 *3* 


759 NL 
1*02 7095 
1138 NL 
*31 NL 
1224 NL 
<37 *11 
*42 NL 
948 NL 
894 NL 
*50 NL 

, 8J4 NL 

United Funds: 

A can 7.IB 794 

Brad 445108 
Intern 
Canine 
FldOC 


22.11 2*18 
1143 1239 

828 *18 
£34 558 

806 163 

1157 1244 

X70 NL 

Value Un* Fd: 

Band 1037 NL 

Fetid 1149 NL 
incam. ■ . 590 nl 
Lev Gl 1470 NL 
Sol Sit 1*58 NL 
vaneesandera: 

Incam 939 1030 
Invert 64f 709 


Kline 

incam 

Mufti 
SdEno 
vana 
US Goto 


Cape I 

event 

EVTax 

□Brtf 

Drert 


4036 NL 
542 592 
941 1050 
2737 NL 
4294 ML 
ExBaf 5X61 NL 

ExFdf 4726 NL 

FtdEr 3X84 NL 

ScFldf 3X37 NL 

Sped 1149 125* 

voonuord Group: 


ExMr 

Ind Tr 

GNMA 

Ivart 

Mora 

MoHY 

MuStri 

Mulnt 

MuLo 

QDtvl 

OOlvU 

TrrtCo 

WBIW 

wettta 

IGBnd 

HTYBd 


2134 NL 
U34 NL 
635 NL 
1137 NL 
*54 NL 
740 NL 
1497 NL. 
930 NL 
732 NL 
1135 NL 
848 NL 
2549 NL 
1*32 NL. 
925 NL 
731 NL 
72* NL 
933 NL 
*15 *72 
1933 NL 
£M NL 


WrtlStG 
MMIE4 
Wbclnc 
Wood Slrvttterc 
deVea 3947 nl 

N6UW 1144 NL 

PmoIDJS Nr NL — 


Banco Fonsecas &Burnay 

take pleasure in 
announcing the opening of 
their Brussels Branch. 



Joseph A. van Dierendonck, 

General Manager 

Jack Cieczko, 

Manager Operations/ Administration 

Joaquim de Sa Nogueira, 

Manager Credit and Marketing 

44 Avenue des Arts, 1040 Brussels, Belgium 
Telephone (2) 513 .90.48, “Telex 62809 fonses b 


Headoffice: Banco Fonsecas & Bumay, Rua do Comerdo, 132, TL00 Lisbon, Portugal 


t— Prevtow, day’ s 


AU, of these Securities have been sold. This announcement appears as a matter of record only. 

$150,000,000 

GMAC Overseas Finance Corporation N.V. 

16% Notes Due February 15, 1988 

Payment of principal and interest unconditionally guaranteed by 

General Motors Acceptance Corporation 


MOBGANSTANLET INTERNATIONAL 
ALGEMENE BANK NEDERLAND N.V. 

BANQUE BRUXELLES LAMBERTS A. 

BANQUE NATIONALS DE PARIS 


AMRO INTERNATIONAL 

LiauUd 

BANQUE GENERALS DU LUXEMBOURG SA. 


MANUFACTURERS BANOVER 

Limited 

SWISS BANK CORPORATION INTERNATIONAL 

Limited 

March 17, 1988 


CREDIT SUISSE FIRST BOSTON 

Limited 

SALOMON BROTHERS INTERNATIONAL 
UNION BANK OF SWITZERLAND (SECURITIES ) 

Limited 


NEW ISSUE 


This announcement appears as a mutter of record only. 


US $50,000,000 


March, 1982 


Burroughs International Finance N.V. 

15%% Guaranteed Notes Due 1988 

Unconditionally Guaranteed as to Payment of Principal, 
Premium, if any, and Interest by 

Burroughs Corporation 


Kidder, Peabody International 

Lbrttori 

Algemene Bank Nederland N.V. Bank Brussel Lambert N.V. 

Banque Nationale de Paris 
Swiss Bank Corporation International 

Undent 

Julius Baer International 


Credit Suisse First Boston 

Limited 


Deutsche Bank 

AMfcWtac!bc*»ft 


Union Bank of Switzerland ( Securities') 

UaM 


Amro International Audelsbankeo A/S Danebank Arnbold and S. Bleichroeder, Inc. 

LUW 

Bancs Commercule ItaEana Banca def Gottardo Bank of America International 

United 

Bank Gutzwffler, Knrz, Btmgener (Overseas) Bank Hensser & Cie AG 

UrtM 

Bank Leunri le-ferad Group Bank Mees & Hope NV 

Banque G^fl&ale du Luxembourg S.A. Banque Indosuez Banque Internationale a Luxembourg S A. 

lore da nartadklaa M da Sate 

Banque Pariente Banque de Paris et des Pays-Bas Banque de Paris et des Pays-Bas (Suisse) SA. 

Banque de Participations et de Placements SA. Banque Populaire Suisse S A. Luxembourg Banque Privee de Gestion Finandere 

Brer 

Banque Privie SA. 


Bank Cantrade Switzerland (CJ.) 

UtaUad 

Bank Leu International Ltd. 


Banque Arabe et Internationale dlnvestissement 

tBJLU.) 


Banque Worms 
Bayerische Yeransbank 


Banque Scandinave en Suisse 
Barclays Bank Group 

Berliner Handels- and Frankfurter Bank 


Commerzbank 

4*ttomnlliitaft 


County Bank Credit Commercial de France 


Banque de lTnioa Europeenne 
Bayerische Landesbank Girozentrale 
Citicorp International Group 
Copenhagen Handebbank A/S 
Gr6(fit Industrie! d'Afsace et de Lorraine Credit Industrie! et Commercial 


Baring Brothers & Co, 

Uwlted 

B. S. L Underwriters 

Lfamtod 

Compagnie de Banque et iflnvestissemwits, GBI Continental Illinois 


Cr££t Lyonnais Credit du Nord Cre£tanstalt-Bankverein Daiwa Europe Darier&Cie 


DGBAMK 


Dresdner Bank EuromobQiare European Banicing Company 


Deutsche Girozentrale 
—Deutsche Komraunalbank— 

Genossenschaftliche Zentralbank AG 

Vfcui 

Goldman Sachs International Corp- Hambros Bank 

UmIM 

Hentsch & Co International Hill Samuel & Go. Kleinwort, Benson 

UbM United 

Lehman Brothers Kuhn Loeb International, Inc. 


LTGB Interna tiocal 


Girozeptrrfe and Bank der &terrri duschen Sparkassen 
Handdsbank N.W. (Overseas) Handebfioanz Bank 

TtMltiii 

Kredietbank N.V. La Roche & Co. Lazard Brothers & Co 

l,irat9«i 

Lloyds Bank International Lombard Odier International S A. 

XJtehad 

Merrill Lynch International & Co. Mitsubishi B«nlr (Europe) SA. 

Morgan Stanley Interna tional Nippon Credit International (HK) Ltd. 

Norddeutscbe Landesbank Girozentrale Nordic Bank PLC Sal. Oppenhdm jr. & Qe. 

Osterrichische LSnderiuok Pictet International Ltd. Pierson, Beldring & Pierson N.V. 

Rothschild Bank AG N.M.Rotbsch3d & Sons Salomon Brothers Internationa! 

LUtd 

Scandinavzan Bank J. Henry Schroder Wagg& Co. Skandinaviska Enskflda Banken 


Samuel Montagu & Co. 

Unlit* 


Manufacturers Hanover 

Utelted 

Morgan Grenfell & Co. 

Unite* 

Nomura International 

Ualted 

Orion Royal Bank 

Unite* 

Rahn & Bodmer 


SanwaBank (Underwriters) 

Llteitt* 

Smith Barney, Harris Upham & Co. 

Zparpecfticd 

Soci5t5 Bancmre Barclays (Suisse) SA. Geneve Soci6te G^nerale Soriete Generate de Banque SA. Svenska Handelsbanken 


Yexinnd Scfaweizerischer Kantonalbanken 
S.G. Warburg A Co.Ltd. 

Wiffiams & Glyn’s Bank 


Vereins* und Westbank 

DkOmmmdbMatt 

M.M. Warburg-Brinckmann, Wirtz & Go. 

Dean Witter. Reynolds Overseas Ltd. 


J.Vontobel & Co. 

Westdeutsche Landesbank 
Girozentrale 

Wood Gundy 

xitetii* 
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Provided by White Weld Securities, London; a Division of Fi 
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Credit Suisse - First Boston 


Amt Security 


MlddM COP v. Conv^r Carry. ym» 
Prise Period a/Sa Pram. Sti% 



MMMr 

C am. 

ConvJ*r 

Cstnr. Tin 

SKurtiv 

Prior 

Parted 

MSB 

piul s» 


(Continued from Page 18) 
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COMING IN APRIL 


BANRING& 
FINANCE IN 
ITALY 

a special supplement by the 
International Herald Tribune 


For advertising information contact: 
Mr. Antonio Sambrotta 
international Herald Tribune 
55, via della Mertede, 

00187 Rome, Italy 

TeL: 6795437. Telex: 610161. 

or your local IHT representative. 
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Ortteaftirtc* Coll* 


NEW ISSUE 


TCs announcement appeals as a matter of recottl only 


Jfch March. 1982 


CKabusfefld Kaisha Amadta) 


U.S. $30,000,000 

5 Vi per cent Convertible Bonds due 1997 


Nippon Kangjo Kakumaru (Europe) limited 
Nomura International Limited 

Banque Nationaie de Paris 

Daiwa Europe Iiixrited 

Kleinwort, Benson Limited 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd 

The Taijo Kobe Bank (Luxembourg) SA 


J. Henry Schroder N5C^gg& Co. limited 
Dai-lchi Kangyo International Limited 

Credit Lyonnais 
Dresdner Bank Aktiengesellschaft 
Morgan Grenfell & Co. Limited 
The National Commercial Bank (Saudi Arabia) 
Pierson, Heldring & Pierson N.Y 
Union Bank of Switzerland (Securities) Limited 


Abu Dhabi Investment Gompany 
Bank of Helsinki Ltd. 


AlahU Baric of Kuwait KLS.C 


Credit Industrie! et Gornmeroal 


Bank of Tokyo International limited 
Credit Suisse Fust Boston limited 


Eummobiliart: &p A 
Lombard Odier International SA 


Fup International Finance Limited 


LTCB International Limited 


Amro International Limited 
Baring Brothers & Co., Limited 
Daiwa Bank (Coital Management) Ltd. 
Kuwait International Investment Co. suk. 

Mitsub&n Bank (Europe) SA 


Mitsubishi Trust & Banking Corporation (Europe) SA 


New Japan Securities Europe limited 
Saitama Bank (Europe) SA f 

Tokai Bank (Nederland) NY 


Okasan International (Europe) limited 


Mitsui Finance Europe Limited 
PKB Investments limited 


Sanjo International limited 


Smith Barney Harris Upham & Ca Incorporated 


Vickers da Costa International Ltd 


\%iideutiche Landesbank Girozentrale 
y^rmichi International (Europe) limited 


Vftko International (Europe) Ltd. 
SG.V^tbutg&Caltd 


\&suda Trust and Finance (Hong Kiong) limited 
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This announcement appears as a matter of record only. 


A SHV 


December, 1981. 


SHV Holdings N.V. 
US$150,000,000 

medium term loan 


arranged by 

Amsterdam- Rotterdam Bank N.V 

provided by 

Amsterdam Rotterdam Bank N.V 
Bank of America NT and SA 
Citibank NA Amsterdam 
Commerzbank Aktiengesellschaft 
Continental Illinois National Bank 
&Trust Company of Chicago 
Credit Lyonnais 

International Westminster Bank Limited 
Lloyds Bank International Limited 

Amsterdam Branch 

Midland Bank Limited 
Union Bank of Switzerland. 

agent 

Amsterdam- Rotterdam Bank N.V 
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XU Vft 944 
22 34ft 34ft 3446+ ft 
299 6ft 5V, 6ft +1 ft 

3 15ft ISM ISM— ft 

142 16 14 MM— 1M 

1123 27ft 27 27ft 

226 Sb 716 1M+ ft 

7 10 94S 1> + 1S 

U 22ft VM 21*+ ft 
14 2 13-14 2 1>14 2 0-14 
2670 10* 10 TOM — ft 

448 Sft 5* 5V, — ft 

734 22M Vft 22M+IU 
120 7ft 7ft 7W+ ft 

392 Sft Jft 5ft+ M 

19 28M Wft Wft— lft 

IS IK M ft 

61 ft M SW— ft 

2 4* 4* 4* 

533 aOft IB* 20W+1M 

11 M 14 14 

1302 846 7 15-16 • 

5*6 54M SOW Q 
4JJ lft ft 

a nu ift 

671 15V* 14 

1210516* 14 
25 5M 5 

14M 12 
JS >1* 


~ AusHRBcUO 
oTrai 
f 7.10 b 



187 aw an* 

4U 7 Sft 
IV 18* 17* 

•l am it 

0 34* 34* 

no f* a* 

» law UM 

1 96 ft 
255 3ft 3M 

ft ft 
m 2ft aw 2M+ W 
421 14W 13* MW 
1779 U* 13* 13**+I f 
147 9ft «* 9* 


Soft* In ml 

nos HMi Low Lad Cffoe 


3T 4* 
X2B 20* 
2 25 
134 13* 
£T lift 
11 19 
32 4 

333 lft 
54 11 


4ft 

20 




* 


9M 


4W 

30 —ft 

as 

u — * 
li —ft 
19 
3* 

lft+ * 

it +m 


KSS& 

BtrvMoT.52 

BavNiSt. 



17* 14* 17W+2M 
201 14* n 14*+T* 
203013-16 1 lft— 1-16 

6 >U 1-14 >14 
11262 >16 lft lft— 5-U 
149 V* VM Vft— ft 
SIS S2W SOW 52 — M 
B IK M 914+ ft 
s am au am 
JOS II KH4 Wft— ft 

ao ift I* m 

4 4ft 4ft 4ft + ft 
W4 3* 3ft 3ft 
260 5* 5 5 — * 

1332 MM ll* 14 +1* 
73 KM la* T2M+ ft 
* J* Sft Jft— ft 
10 4* 416 4ft— to 

60 2 Ift Ift- ft 

359 IS* tM W*+ ft 
la 15V* 15 15W+ ft 

MS 5ft S + M 

4 <75 465 465 —10 

ZIMZ7W 
■71 17* 

T2T IS* 


4M 
3* 
21 V> 
* 

3 

7ft 


MS 4ft 


BtockDrlh 

Nnail»3« 


« 

27b + lft 
17*+2ft 

* 

fft— lb 

TOft 

TOft- Vi 

6* 

6ft— * 

Sft 

3ft 

law 

ZTft+ZH 

8 

V + ft 

Ift 

2ft— * 

7 

7W+ ft 

4b 

«ft+ * 

31 

33 

S 

SW+ ft 

14* 

U*— V. 

Xt 

a< 

Sft 

Sft 

1PM 

ra* 


1x32 

..8800340 
- - - RIWCMJ8 


115 

317 

M2 

62 


UM 


11 


Sft 


11 

II 

IS* 

& 

7 


T4M+1M 


11 

2»+ ft 
3M+ M 
7M+ * 



aft 7 7*+i 


56 

270 

V 

10 3SM 

58 

s 

577 37 
19 U 14ft 15 + M 

76 ms Oft IT*— W 

429 13* 13 13*+ ft 

110 15W 19* 13*— 1M 
234 UM WM IB?— * 

19 2XW 23 23ft + ft 

77 17 1«M W6- ft 

472 15ft M Mft-— * 
245 lift MM 11M+ ft 

20 33ft 23 73 —ft 

69 25ft 204 2#ft— 1 

7 2 2 2 

£ S 

V 17 17 17 
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raWYER & BERNSTIEN. P.C. 


Bra) m s.1. 

BroneniJ 


BtntPH 

BrntSKs 

BrWCo 

BroodFnXna 

BraekEM 

BmtHinaao 

BrooteFA 

BraeksRM 

BrwTorn I 

Bruno J2 

BnmMw460 



639 Ift 
S 17 
25 24 
3 Bto 

121 n .... 

V72>162>162>14+ ft 
19 3* 3ft 3* 

20294TM4 4*81-164-15-16 
X53 23 22ft 23ft—* 
177 1 9-14 lft 19-16+1-14 
717 25V4 JJM 25U + 1* 

au 12* 12* CT*+ * 

94 14ft 16 15ft— ft 

42 10* 10ft 70ft— W 

183 >16 3 >16 3 >16 
at 4* 6V* fi*+ ft 

B 2» a 23 — W 
144 t* 8ft Sft— W 

31 4 >16 4ft 4ft— M 
25 3* Jft 3*+ *■ 

22 6 - 5* 5* 

144 4* Sft 4*+ ft 

392 6 Sft 5*—* 

V 12* MV. 12ft+ W 

40 14 IK 14 

138 8ft 8ft 8ft 

*189 9 8ft 9 + ft 

W Jft M 3ft— ft 

7683311-14 2143*14+1 >14 
75 Wft U 13ft 
“ “• 4ft 4M 

2* 3*+ ft 

3* 4»+Tft 
7*715-16 
12ft t* 

4ft 
13 
11 
5 
8 
3 


1T7 


443 4 

14 Uft 
3 4ft 
4375 U* 

no nv. 

19 5* 


SOS SW 


773 9ft 8* 
Cl U 1 
114 23* 22ft 
220 ZIVS 22* 
411 Wft 17* 
36 lev, ions 


6 ft 


4ft 

14*+ ft 
lift— W 
5 — W 

a —m 

5 — W 
28ft +4M 

9ft— ft 
3ft+ ft 
22ft— ft 
22*— ft 
ww+ift 

w 


loss Hiofi low urn aim 


CoGsMial 

C09»r 

Coonltm 

Coherent 

COUBRf 


CotaBcaUD 

CdGciKO 

CO«»H Dfun 

CoiUAeJ* 

Co»m# 

CaIN Bn lb 
CbMSmAI 

SStMlIldO 

CmatAt.14 

ComdatJUa 

QtMMiiat 

ComaHlJM 

CSwdVU 

ComDstkAi 

CmlOect 

CmtSorJOa 

CmTrMJiAOb 

CwNIFIn£B 

QnwTWlJB 

Cmwrti40 

CamAmi 

Com In *25 

CMIMOSy 

Ontn/ld 

CocTVtfwl 

CoSefivaLOle 

CampCwH 

C Omoe o 

CCTCS 

C mwA io c 

CmCtAUT 

SnptOt.W 

cnwOev 

CmoEnt 

aittMCT 

CnuMNBt 

CnpPt 

OwTlktSt 

CmatTm 

armitn 

Cmrvi 


CocntBdi 
Cbodr JO 


Cna*un 

CorxJcJm 

CoRtfrtua 


ComEnrliO 
ConNBk L74 
CannMRSUZ 
Oalim 
CnCo»R3a 


CaaPap2 

CoRsPtr 

ConTomA 


atBNor2Mb 


Cordis 
Corvut 
CoMuSUjU 
CntvTwr2b 
Courier .IS 


Covnat 
Cuviilii wt 
OfcrBii 
cradTerJO 
CnrMCaa 
Crimea 
Cnonat 
CmTreJB 
Crou4ev2tb 
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ErtcTMBlX* 
EvSut* 
ElT"** 1 
Excel En _ 
ExadlmJQ 



FMwrcsJ 
FWftrpCJ7 
FtAlaBk L6B 
FtAmBUlJa 
FIABPC99 
FABkPB AJB* 


FlAFSi JB 

FHTMIAI 

ffArkBfc-SUb 

FtArtlct 
PlfUIAkll.Ta 
RBnOh220 
FIBDCLO J6 

FlBkSV3244 

FtBkSCWO 

RBoafrilb 

Ficeotaja 

ncortnvAB 

FtCIfr 

RCo»ov82* 

RComBcr 

FtComr 120B 

FtConr U2 

FtCntREUSa 

FtMBk2A0 

FtenwSJB 

Fteme« __ 

FfFnatJS 


FWnWIsiat 

RFIBkJS 

RHOMl240b 

FHSCblB 

FOoWlA 

m. 

PILncFB 

FMWBnlXO 

FtMafard 

FtMMwCI 

FNTAHdUI 

FWBCO L4» 

FNINJUD 

nMKMlJM 

FTNldnUB 

FtNlLu _ 

vttnwiaua 

FIHtSubJ* 

FTWMBklJM 

FtObBaU 

FlOUBnAa 

FipBsKJua 


71 22ft 
1U AS 
124 2to 

911 12ft 
563 IM 
661 17ft 
141 TVS 
143 17* 

IS 9ft 
4 11* 
HI 15W 
787 12W 
$80 19ft 
1 9ft 

20 8ft 

SOI 17* 

an 2iw 

53 26 
472 58ft 

a is 
xia 19 
W 4* 
43 n 

30 15 
45 29 
M 12 
d u 
479 7ft 
785 17ft 
271 Sft 
4611 6* 
165 1» 

m 3 
2605 IS* 
792 6* 

912 20 
192 12 


32ft 

6 

2W 

11* 

7* 

15W 

7 

17ft 

ftfa 

1IW 

15ft 

12 

19 

9ft 

Sft 

1«* 

27W 


17* 

IV 

4W 


32ft 

Sft 

2ft+ W 

Bto+ * 

a —7* 

Uft+1* 
7 — W 
17*+ W 
9ft+ IS 
11* 

15W+ ft 

12W+ W 

19ft+ * 
9ft 
Sft 

T7W+1* 
JT*— ft 

ft 
I* 

18 

19 

4W 


14* 


22 

M 

sft 

17* 

■ft 


29 

m 


13ft 
Sft 

134 2* 

346 4* 

277 7* 

41 M 

78 r._ 

214 I5ft 
73 2 US 


* 

2* 

13ft 

799 

18 

II* 

8W 

17* 

M 


a -i 

a 

14 

7M+ M 
17* 

Ift 

CM +2* 
1 + * 
7* — W 
M -* 


2ft 


19%+llfc 
12 + ft 
a*+ u 
ii + * 
5W+ ft 
4ft+ ft 
2M— ft 
4U 

7W+ * 


5ft SW M- 


107* 4* 

250 n* 


3M 

9* 


... M 

15*+ M 
IWrW 
7 + ft 


M a 


113 . . _ 

234 12M 12ft 
39 25 21 

2*7 19ft 18 
» IB 


nw+iw 
6*+ * 
8M+ * 

Wft 


T7ft 


MW— * 
It + * 


a 9 8* 9 + ft 

234 18* CW W*+3ft 
3* 31ft 31 3) —ft 


3 34 
4M 
Sft 


| 

T71 24ft jm 3*ft+ * 
38 2ft 2 2ft 
34 2* 

4 4 —ft 
.... 2ft 2ft 

24 22ft 22* 22M+ * 
27 4ft 4ft 4ft 

29 29M+ ft 

5 5 

14 W*— * 

9ft M*+l* 
lft 1W+ ft 
9ft Vft— * 
U 1W4+ * 
12 * 12 * — * 


74 39ft 

a s 

19 MM 
390 11 
104 1* 

27 19* 
329 KHS 
is2 n 
157 19M 

as ww 

202 5M 


2 5M 
192 IBM 
344 * 


12 * 

5ft 

22M 

Sft 







1 3* 
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CuBnctu 






CUHom lb 


161 




comeie.12 


X 


15 

Uft 

CutnJOb 

37 12 





Cvcttren 

AD 4 
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4T 4 






67 raw 




OSICo 

1974 4ft 

no 

a 

7 

7 — i 




12 * 

SM 

22ft— ft 

Sft 

Mft— M 
* * 
a >14 1-14 1-14 
<z tft a* IM+ * 
44 8* 8 8 — * 

17 1216 12* WW 
167 9M ■* 8M+ M 

344 5H 4M 5ft+l 
2945 WM 18* Wft+3* 
M AS 6ft 4* 

3* . 
■ft- W 


2S*+1 


3* 


U 

171 

361 


4ft-ft 
4ft— ft 
2ft+ ft 


. » 

* s . 

12* 11* Wft+ ft 

7 m «*— w 

7 5* 7 +1W 

3M lift ISM urn- ft 
254 15* 13* 15*+lft 
48 5* 5* 5* 

17 n m im+ w 

141 12 lift 11* 

X * 5ft 45 41 —ft 

397 3* -2* 3*+ ft 

S3 6* 4 4 — * 

KD 7W 6ft 7 + W 

12* 12ft 12ft — * 




-- 3ft 
mi x 


“ + iw 


lift 19*+1' 

4* 4* 4* 

X4J 10* 18* It* 

614 9* 9 9 — ft 

4*4 6* 4 6ft— ft 

« 7 7 7 

» 7 7 7 

1TB 12* 12ft Wft— ft 

189 17ft 16M T7W+ * 

a aft a a —ft 

XJB 34ft 2Jft 23ft— 1 
143 W* W* W*+ * 
12 2 2 
25 W 12* 13 + * 
8 30 38 X 

a ii ii li 
1«J 22* 22* 22*— ft 
34 Wft W 13*— W 
5 22ft 22M 22M 
15 34ft 34* MIS— IS 
5 lft lft 1ft 
Sill 
92 13K 13W 13* 

439 ■ Sft 8 +1 

985 ft >16 >t*-VU 
171 11 10V, 11 + W 

338 12* 1IW lift 
849 lift 10* 11M+ ft 


46 Uft lift UM 
72 ' 8 7ft 7ft— W 
at 56ft 49 55M+7 

432 lft 1 1-16 lft 
X 35 35 35 

ana 22* 23*+ ft 

233 17ft 15* 17 +lft 
W2 13 Wft Wft 
52 4 4 4 

U Ift IK Ift— W 

4 TOM 10* UM+ ft 
7S U li 15 
I t2 11 lift— ft 
45 SM 45 +3 
MO 5 4* 5 + ft 

641 9 tM 9 + ft 

21 a 34* a +m 

2784 201* M im+2W 
34 2ft 3M 3ft, 

19 7 4W 7 + ft 

305 B 12ft W*+ ft 

m w t* 10 +iw 

tl TO W W 
Mt 36 36 36 

an n iim u +m 

133 14 13M 14 + M 

6 tft 3 1 — ft 

~ s* • m+ m 

» fa* 

HM+M 
4ft 

^ I 

72 6ft C* <*— ft 
638 4ft 4 4*+ ft 

S3* 5* S*-, 

x 1 655 T4* l«k+ M 

8M IM-ft 
5 5 

Mft Mft— ft 
9 9to 

9 » 


£ 


™ * SU ft 


6* 

6 

a 


1 5 

Mil 11 
11 9ft 

157 9* 

as rs 

£ Z 


SI 


-- ■*« 

7 CM 7 + ft 
15 M 15 + * 

MU 29 34ft +2* 

m 17* 15* T7W+ ft 
211 V 206 fl . 

*• 17 16* 17 + ft. 

1« Mft 10ft !■»+ 1S 

43 5H 5M 5M 

44 U* TO » —to 
609 T7W 1CM Wft+ M 

18 27* 27* »» 

49 9ft tft 9M+ 1 ‘ 
143 13* TTV, W + M 
*794 6* 5ft 4 — M 
159 J* 2ft 3 
240 9 J* 8ft— ft 

W lft Ift 1* ' 

» 4M 4M 6M— ft 
317 4* 4ft 4M 

83 22* 71* «*-* 
62 IS M Mft— ft 

426 - 5* 4ft SW+ ft 
4757 7ft 7* 7V5+ M 

2 t 7* t + * 

35 34V, 34V5 

794 W 19* 22 +2* 

476 Sft 4* SM+ M 
ISM 3* 2to 3*+lft 

3 17ft T7M 17ft 

1472 18* IB MW 
29 mi iim mu 
31 3M 3M JM 

92 TM 7ft 7M+ M 

14 46* 44V, 45*+ * 
Ml 2ft 2 2M 

477 4* 5M m— ft 

84 34 23M 27*— V, 

14JD34M 33* 33ft— ft 

71 4 3ft 4 + * 

43 5M Sft SVi 

4 7* 7 7 —ft 

’ n Si’S* 7 £* 7 S*i* 
ra ft w * +im 

41 27 27 V 

W 54* 54V, 54*+ * 
75 CM S* 

CM CM 

•m SM 5ft 

117 14* 14* 

12 73 a 


25 M* 14ft 
a ft M 
TM Tft 

lift 11* 
ON 12* 


117 


CM+ ft 
CM 

5M+ ft 
14W— ft 

a 

2C*+1 
M*+ W 
**+ * 
7M+ ft 

I 

TIM— W 
BM+ ft 


lm KM im, 

5* Sft 5*+ ft 


W 15* 

aw a 


m 

is 


?n 


15* 

a — m 
29 + ft 

aaw Jii6+ w 
* 


547 Mt S2W KW-l 

33 

on 


a a a 

m 7* 9V 

70 7ft 7 

El 


Vft 

Tft 

63*+ * 
7 


37 

IM 


a» 

IM— ft 


am am am 
it ism « +na 


7ft 
6*-M 
5to— W 
«W 

1M+ ft 

at + ft 

n — m 


’g at 
a 

I 

HO 

3201 7ft 7M 
115 7ft 6* 
ft Sft 5M 
t 6ft Sft 

II 7 7 

335 tft Tft 
lit M 23M 

96 WS Wft Wft— -ft 

SS ^ SLift 

236 2ft 2M 
Hi lfM 19 
3 Sft 5ft 
» 4ft 4M 

aw w 

IS* 

232 17* 31* 3»+ ft 
46 75 24* 35 

M Sft CW 
21 UM M 
Ol CM 4* 

51 16ft U 

27 am aft 

345 Mft 17* 

13 a* IM 


lft+ ft 

w sui 

w 

H — M 
• ft 


ft 

T4M 
4ft— ft 
Uft-ft 
27*— ft 
H —ft 

m- is 


Oyer-the-Counter 


FPeoNJofLW 

FtmieGaca 

nsvwis 

PtSecCbl 

FnmKtia 

FTTuhoCUa 

FlunCaLW 

nuiecsua 

FNftiFln 

FratbnsBUO 

FMkiUI 

FtaOBklCCa 

Ftar» 

Ftaoniti 

Flkkor Ji 

PtehtTri 

PWTwl 

FWTun 
Fhnh 


FIoCaBofl 

FMCooril 

FtaOttcJi 

FloNRa JO 

Rw Tine 

Ftoracb.M 

FtfTuwnJO 

fltUDG X32 

ForBeltr.rt 

FaraAmLl2 

FWrusfOUO 

ForlunNt 

Forms vIB 

ftatM-.M ' 
FrthRfl 134 
FraakCB LM* 
PrortLEl J6 

FrankSCV JOe 
FnVMI 
FraCHer 
FraeSGSJie 


FWIPb 

FliilrM 


IBJt 


Fanflaa JOB 

6KSWX36 

GACLndLTS* 

GOV 

GT1 un 

STS - 

GomoBx.14 

GorxHfv 


GnAutm 


GnBlndJt 

Go Oaves 

GnEnuy.M 

OnPratf 

GnSnoMt 

GTeUSPiVO 

CTTeiaon 

OanMBla 


GueWDshX 

GuoFId 

GorUM.MB 

OvmFd 


GObrtAUO 

SWIM 
GlaxHd-244 
GteaFimxtt 
GtoBNR* 
Godfrey J2 


Gold En 534 


GoodWWJOa 
Goody Pd J* 


Gouu>>6a 

GovEFniZ* 

GvtEwt 

GovtSL 


GrndmL 

Grontro 

GroSons 

GtABfcFto 


GfAmCPJl 
GtAmMO 
G4E 


GtBoyC* 

GfHortt.138 

GKwtln 

OLMrenlCO 


iomlPt.M 
HomlP pflJS 
Homllnv 
Horn! I un 

HaraCae 

HorttNiLao 

HrtfShnltO 


MalwyxlOl 
Hnoorra JO 


HowkC 

HuwBl 




HttCrFdl 
HimCreJae 
Hit Infs 
HHhtfyoe 
Hoehnas.12 
HeBtoMJtr 
HeilhEx 
HoWCH.12 
Mellon 

Mellon wt 

H o W bwup 
H innlFAsa 
HerttBnl.44 
H oi iao 
HorttCm f 
HorOn all J0 

mckFm 30 

NWiVld TJo 
Hines Lrn 
Hitachi 8 
Hitman sJD 
HoeCo 
HUwdPltUO 
HBimDHUa 
HmoBonU* 
HmtrDo* 


MomHltti 


Hex, I nd 56 

mSSSi^" 

Hoover 1 

HortlRa 

Hornhk 
HotpTrZjB 
HowrtBJOo 
HJdllnBk JO 
HtwhSun^ 


mmi e cut 


IDBBBkJW 

DflpLtft 


IMS 1 nt JO 
PLSy 
UCs 


Unveil JO 

**?.« 

JndlMr L3I 

inBocJncJOr 

indMaFbi 

JndnaNtUO 

KWWWIC 

IndHdBAjab 


lflMM.lt 


nttSy 

WHIR 


IfdrcPm.lOc 

futrcEor 

intrcUe.M 


^uo 

InBkWWlJB 


IntCanCo 

iitaina 


Sold In NR 

TOO* Hlafa Low Lost Otto 


12 


Wft 

v* ns 

6ft 6 
17ft T7 

Uft Oft UM 
4) 37* 34ft 


76 


12ft 

9ft+ ft 
Sft— ft 
17M+ ft 
M 
ft 


111615ft im mo 
49 29 2f 28 — 1 
«4 3ft 2* 3 —ft 

a 2t V 37ft— 1 

462 aim 2ov> 20*+ ft 

67 as* am as* 

30 Jft 2V, 2to+ W 

263 TO* 9* 10 

54 13 17ft 17ft— ft 

«! 5* ■ IM+ ft 

T7f 3* 3M 3M+ ft 

M IBM TM Wto+1 

59 4ft 4* <*— ft 

77 UM U M —ft 

109 TOM TOM HM 

34 27* 9 23*+ ft 

60 a* 7* 7*— ft 

264 25ft lift 34* 

14 Sft 5ft — 


an 5* 


4 

151 


£ 


.5 Sft— ft 
» 32* 32K 32*+ W 
Wft 13* Wft— U 
- 4 4W+ * 

24* 25W+1 
1996+1* 
. W 

4M 


531 tm 17M 

“ - a* 


171 


3* aw sw- 

ift 4ft 4* 


2M 2* 2* 


7M MW Uft MW + I 


1IW+1 

15* 

8M+ ft 


tu 


■ lift IM 

45 15W 15 

94 a* ns 

34 494 4* 4* 

44 CM 4 Sft— ft 
1261 22ft IB* 21ft +2* 
173 710 4* 7 + W 

887 Wft 1TM T2M+ * 
02 3ft 3 3M+ M 

2 7ft 7M 7M 
M21 51W 4B* 50ft— ft 
473 W 14 U +2 
239 14 » M 

2 5ft 5* SW 
9 1 7* 7ft— W 

44 3* 3* 3* 

Si 19 TOW 19 + ft 
28 CM 4 «6+ ft 

X 5* 5M 5* 

113 4 4 4 

El DM 11M 12*+ 90 

543 » « » +8 

am 28ft 36 X — 2V> 
3* JW+ 40 
CM 47 +2* 
■* IM— 1* 
2M 2*+ M 
19ft 20*+ M 
4 4 

7 7 

5* 5* 

7 7 

1CM 17*+ lft 
12 12 
5M Sft— 4* 
3M 3 + M 
41S ift— M 
C* 5 
ift 4*+ M 
3M 3M 
7* 8 — ft 

7 7 

TO 10M 

23* 23*— M 

ift 2m am 2m— iw 

at 9ft 9 >14 9W+ ft 
at am 19 aow+iu 

472 9 7* 9 +1* 

» IDS KH I#ft+ H 

77 4(M 41» 45 +3 
ISO 4 3* 4 + ft 

16 W* UM WM— ft 
20 1 1>14 1 +>U 


SolMln Net 

WO* Htah Low Lott Cttae 


KlrlnBr35l8 

Kkwtonie 

KksVd 

KoopeVlo 

KwdinJO 

Koeer L40 

KMStklO 

creroB 

Krw*86 

Krueger J2 

KulicJca.16 

KvWTe 

UftWu 2.146 

LOSCD 

'LdZBOy JO 

.LdCMfl 0.IB9 

UXbGSn 

LokcSud I.M 


16M 

19ft 

8 

IS 


1582 Mft 
78 8 

4 IS 
71 " 

381 
260 

217 8* 8 

914 8* 8 

97 Ulto TOM 
*324 14to - 


M 

+2to 


n* ii* 
is 


22 
8 
15 
1146 
15* 

5ft+ ft 
a*+ * 


64 

194 

100 

163 

a 

i 


£ 


12 

r 


12ft 

BW 

21* 

3ft 

11* 

2ft 


10ft 

MW + 1* 
hi* ft 
23 + ft 
3W+ ft 
B + W 
3M+ 40 
9 
12 


UMdBk JDh 

113 

S3 

17* 

1946+1* 

tounaT 30 

3446 


J1W+4 

LancOBt M 

44 

lift 

14 

M — ft 

LancetnlJS 

369 

24ft 

27* 

JTTO+ * 

LdUncSLAe 

9 

<ft 

4ft 

£Vk 


a 

4* 

3ft 

4*+ ft 


a 

17b 

17b 

17W 



9ft 


LaneCoUba 

44 

31W 


3JW+ * 




4* 


Lend .10 

U6 

39k 

3ft 

3ft+ * 


X 

19 

U 

19 +1 


07 

27ft 


22M+7W 

LewWPXb 

4 

7 

7 

7 

Lextdata 

09 

9* 

Sft 

9M+ * 

UbtvHaX 



9 


UbNBcp 1J4 

7 

28b 

27* 



TO 

IS 

2ft 

25ft 

21 


« 16* 15ft 15*+ * 


_ 18* 

1315 I* 

426 3* 

203 2&U 
3 21 
1148 16 
70S 19* .. 

1 12ft Uft 

174 22* n* 

is w v* 
C7 15ft ISM 
170 - ■ — 

179 
0 

33 V* 

283 16V, 

78 14 
224 25 


18ft+ ft 
16 + M 
3W + 1W 
21 + W 
21 —ft 


TOM TOM 

lift Vft 


4* 4* 


UM 

22*+ ft 

TO 

15ft 
lVft+1 
Uft+tft 
6* 

«*+!* 
Uft 16M 
UM 14 

+ ft 


24M 25 


m 

124 18 
2* 


21 

4 

7 

f*. 

U 

12 

5 T 


M 4* 


77 4ft 
70 3ft 

* r 

15 TOM 




6 — ft 





UM 

34 IT 

14W 

14ft— ft- 


ITT! 


1 Sft 


3*0 4 

3* 

Sft- ft 


33 

30k 

Xft 

3Bft+ W 







7 


BW 

BW 

SW 


•at 

TOft 

TOM 

lift- M 







19b 


56 2M 

IM 

2ft+1ft 


ssr 


21* 


91 TO 

U 

14 +1 


4S3 

2 

lb 


1ZU Uft 

UM 



a 

ZIM 



X 4W 

4W 

4b 

MattiAa 

X 

14 



4437 U* 

TOM 

UM+2M 

Matrix .IS 

116 

14 



43 <ft 

4M 

t* — ft 

MaufLP 

19 

X 



0 4 

4 

6 


160 K 

TO* 


V U 

14 

u 


277 

7ft 

6b 


r * 

5* 

* + W 


xtu 19b 

ISM 


X I 

1 

B 


HE 

9b 

■b 



3 

3 


07 

7ft 

7* 


115 BS4 

7* 

7W— 1 


15 

31ft 

X 


6W 

6W 

SW 


4X9 

1 




Goo-FTn 

oaorNtue 

GoartflMA* 

GlfEiiD JOB 

GHIntst JO 

GuMNuc 

Gyrodvn 

KHOfIT 

HBO 

HCCJJ6® 

HEI 

HuchCo-UB 


W2 4ft 
X T7ft 
540 nw 
7 65 


ns 


7ft 

mo 

TO 

w* 


ift ift 

17ft 17ft 
fM lift +2 
.65 65 

lft 1M+ ft 

7 7* 

11* llft+ ft 
ID TO 

(to 9 + ft 
12ft lift— to 
— 7ft 740- M 

• 6ft Sft 6* 

421 10 890 U +140 

IX 2? 28* 29 + M 

0 Sft 4 6 —VO 

48 4* 4M «W 

9 OH U 12ft— w 
557 2* 2ft 2M+ * 

isa 11 V f*+ * 

254 TO* U* 19* +1 
175 16* 13 U +2ft 

76 12M 12ft T2W 

17 4ft 4* 4* 

4to 4ft 4V0 
157 31 19* X —1 

ITU 5* CW 440— ft 

3 14* 16 U*+ ft 

IP N N 940+ * 

334 26ft Mi 34ft— 1* 
173 18* lift 1SW+ to 

43 39M X X — lft 
244 Sft 5to 610 

44 18ft 18 TO*+ ft 

35 76 26 X 

■ lift Tl nw+ 16 

m n* WM TO* 

X2 3ft 3 310— M_ 

4 ii to* n + * 

524 Oft 11M T2ft+ ft 

44 lift 11 11 

97 7* 7* 7* 

£7 1 7M Tft— ft 

259 lift 17* T7*— ft 
147 Mft 14 16M+ ft 

57 9M 7M 7* — 1* 
438 CM 5* 4M+ ft 

. 1 440 640 440 

06 440 4* 4M* ft 

IX ft 40 to 

67 6 4M 6 +1 

117 22* 21ft 22W+1M 

77 15ft 1440 Uft— ft 
30 V* IM 9V, 

623 M0 0 8W+ ft 

TOM 13* U + ft 

133 21* 21 5— * 

3 9*** ■*+ ft 

55 TO* TOM 19ft — * 
2«S21>U21>U11V10-W2 
14 T7M 17ft TTVh 
8T73 24M 22M S — Ift 

X a 7W 7M— to 

0 2 140 140- 40 

1* 35 3TM 34M+3 
X7 20* 20M 2BM— ft 
XX TOM TOW- ft 
Ml 15 12* 15 +2ft 

57 15ft 15* 15ft— * 
S» 15 14V, 15 + M 


S U* 

174 9 

X 3 
TO 2* 


15W 

UM — w 
9 +ft 


15 

* 

3 

r 

n 

7 

15* 

231 34ft *T* 34M+2M 
73 B* 72ft B*+ * 
494 07* 31 M 3140-40 
« 90 to V10+ ft 
9 2ft Jft 2ft 
0 21 71 X 


3 n 

21 7* 

103 U 
91 


ft 

11 

7 — W 


4ft+ W 


44 7 


1454 MM 1340 MM+1 
228 5M 4* 5M+ * 

3445 WM TO TOM+ ft 
61 7 6* 7 + * 

846 3ft 2M3M4+S-H 
10 34* 71 X +2ft 
17 M M 040- ft 

Ol 11* 11 11*+ * 

MU 24ft 22 24 ft + /, 

280 Uft Uft U —ft 
4 1740 17ft 17ft - 
x7l Wft OH U* 

61 lift lift llft+ ft 
208 T7to 17M T7M 
43 U* 13* W*— ft 

TO 210 2M 2ft 

253 16ft 16ft 16ft 


XX 14* 15 
71IU-U 1*1 1>14+>16 
174 17 Uft 17 + ft 
329 15* Wft 15V, +2 
in W* Tft 

377 « » 

57 7 6* 

38 I Cft 

74 9 8* 

97 15* ISM 

115 9 


7 + * 
■ +140 


910 27M 22* 37*+4ft 


X40 fM 9 


27 5 


27 6* 440 446— ' 


7ft— ft 
910+ ft 
V —ft 

L.+ * 

4M+1M 
446- 10 

WWW » 

TV44 23* 2DM 27* +2* 

090 32ft 28* — 

TO TO* W 

254 IM 2* 

M 1110 lift 
0 Tft 7ft 
43 4 4 

304 n* Uft 

15. IBM W* 

1982 14M W* 


lift 

Tft 


a* a 
a a 
to* m 


hdMtr 

19* 

3M 

3M 

fntrthca.Tie 

M 

7ft 

7ft 

ImretMsc 

D 

Tft V >14 

IW05oUt24t 

III 

34 

SM 

Irwin a 

SS 

17* 

IS 

tenant 

34 

5ft 

5 

tvnmrXX 

33 

Sft 

TOW 

JBRastr.it 

11 

4W 

4b 

5 LG JO 

X4 

416 

• 

JMB24B 

75 

38ft 

TO 

JO data 

» 

JM 

3ft 

JodeEDB 

25 

3ft 

Sft 

JodcLst 

■194 17 

WM 

Jocehen S3 

X 

13 

TO 

Jomwir 

111 

Tft 

SW 

Jomaby 46 

Jefltot 

no 

U 

lift 

Uto 

lift 


n* 

WM+ * 
Mft+ W 
t*+ W 
2V>-to 

W8 

7ft— ft 
lft+>U 
23*+ to 
B*+2 
5 — ft 
23ft+ * 
4W 
6W 


11 Uft 13* 


JhlrmcXt 

Jcniitfchi 


X 
3141 TOM 
351 1M0 


Sr * 

17 

TO 

Tft 

w*+ ft 
Oft 


Xft 3Tft — 1 


JonoUlMA 

Jonaclun 




* 

410 

4* 

6* 


JodVa. 
Jinttico 
KLA 
KMSInd 
KRM 
KTRON 
Kyptu 

KoW»prU6 

KUMIU4 
KonoPn JO 
KnCiyUUO 
Kwthw 


. » 
WV6+ to 
c*+ w 

4W+ ft 
5 + ft 
640— * 
29* 

240 

B16+ * 


KoamvN 
KofyJba 
KonvSwLlO 
KanworUO 
Kencop 


SSS5j; 


9 J0 

KyimXX 
Kouffei J2 
Kcni 
KtwonS tO 
KevBkBlJi 


Kbnfert 

SCftSji 


102 M 
M 440 
9 5 

£7 740 

197 29ft X 
240 no 
321 Bft TOM 
194 15ft 14ft 15ft +1 

mt aw 2 ft 310+ » 

SO 510 Sft 
TOO Sft 5 
a 546 5ft 
12 19ft 17 
HI 17* 17 
6 6 
St 4m 46 
424 9ft TOO 
1308 M 9M 
n Bto lift 1216— W 
132 IS 14 15+1 

M 41 X 
921 33* 33* 

2» 9ft >H 
29 710 7* 

157 IM UM 
St 9 
29 30M 30ft 
154 -11 TO 
18 10* 10 .. 
12S 12* TOW «*+ ft 
XTO4 U 1766 1740- W 
1JS *W 4 
442 13ft » 

15M 15* 


540+ * 
SW+ ft 
5* 

17 -4ft 
17* — ft 

4610+ ft 
940+ * 
940 


41 


+2to 

10 

■40- W 
7W— » 
MW— to 

%+* 

Wto+ W 


6W 
13TO+ ft 
15M+ * 


LonaFlb L2B 


17 


LouGSpflJS 

Louoemu* 


*494 19 

•18 V* Bto 
2500 3* 3* 

iM % lb 

4 aw t* 

11 12M 12M 

aw t 


TOW— * 
«M— 1* 
3* 

*B&+* 

& 

— * 


LyonMtt Vx 
MTMTg L44 o 


03 27* 20* 22ft +1* 

3 SB 21V, ZIM 

36 MV, W* IAO— W 

2S7S734* 28M 33W+5M 
43 tft tM JM+ M 

152 JM SM m 


moSg'e’ijo 


MoanetJUr 


3651 JM 940 6 + W 

4224>V4 JM4>U+>U 
TOW 11* 12*+ ft 

XI 23 22ft 22*+ to 

3 a* tM 8* 

711 14 15* 15*+ W 

J09 5* 5 S*+ * 

X 44* 4414 44* 

11 U 17M U + M 

7* 7* 7* 

1317 4* 2M 4 +1M 
•04 4ft 4 <M— ft 

14* 14* 14ft- M 
1481 3* 3ft 3*+ * 
175 Uto IT* 1SW+ M 
718 23M 23 23M 

IM 14* W* 14 + W 

41 5* 5M tft- to 

t 22 22 22 

39 at* at* M* 


McQuay JO 


MorcBcsZSt 

asm 

MRChNM 
MRTienut 
MctKl rg 
MetrAlr 
MefroFdJOi 

ass? u 



TM 13 12 U + * 

cm ICto UM UV6+TO0 
X 7 M6 7 + to 

44 5* 5 5 

TO6 32* 32M 32*+ M 
31 fft 9to 9ft+ to 

42 22 fl 21 — 1 

137 4V, 3* 4M+ ft 

44 a6M am xm+ ft 

X200 15* 15* 15*— * 
TO 50ft 43 50M+2M 

MU Uft ISM— M 

43 Uft U U —ft 

42 5* 5 5W+ to 

XI 5* 5M 5* 

5* 5* 5W 

I* I* S* 

236 llto u uw 
sa 23* 20* 9 +aw 
IX 7ft 7ft 740+ ft 
1564 WM lift TOft+lft 
414 2ft 2* 2M+ to 

11 lift Uto lift 

^ r 5* r-* 

am a 

23 



159 U 17* 1716+ ft 


MonuCpI.TO 


EZRA 

MorFloJI 



Mormln J3 


MtnBicx37J5c 


MdtoUl 

MuttttkUt 

MoHInMJt 

sxt*e, 

MulSvLf To 


Mvtoni 

NCACP 


1TO Oft 

l2l 9 MO 

TM 310 3* 

U2 710 7ft 

0 m 11 
no 3 aft 

2 MW M 
34 31 30ft 
342 32* 30* 

T77 Cto S* 

48 Tft JW _ 

4 29* 29* 29W 
84 M M M 
<X 17* Uft TTH+JM 
IM Oft Uft 
14 3ft 3. 


SS3S& 


6ft «M 

WM Uft 


WM 

4*+ ft 

Sft+lft 


NBoTxtJB 

■ NAIftX 


177 21ft WM 21V0+I* 


MIQdFhW* 


NtOyCD2J5 

NtatYi 


MOnBrjjJ 
NCRNJ24 
NtCotr J4 


22 _ 

17 7 

X79 21ft 21 
217 mo W* 
WM 27M 2£* 
8 TO 13 
2 * 3 * 
» ft » 

am ai 


43 
7 

21 —ft 
row—* 

27* 

D 

SS-10 

21ft+ ft 
W0— * 
5*+ * 
I5U+ ft 
4 + to 
Sto+ ft 
uw+lto 


NTodi* 

NdlUtlllJO 


24 TDM 
Uft UW 
18ft 19ft 


Ndtwhto jb 


mast 


NOWAFdt 


NEnMerZX 


NJNtGp230b 
HJRMCLCB 
NOTIBC 1.12b 
NPet>ExJ2 
NVbBcp Jib 

NY AlTl 


s 

XI 0 CW 
i^uw im 

84 CW 6 

455 Uft 11* 

23 

74 a* a* 7*+ w 

C 19ft Uft 18M— 1 
XB S>164 U-USMi+ft 

9 am am 36W 

10 9ft 9* 9M+ ft 

,l 9 u* nft nw— to 

n raw ra^ « _m 

1684 15M UM lSft+ ft 
1U 4M 5M 6*+l* 
27 7 6* 7 — to 

17 TOft IV TO* 

54 V* Vft _9M 
35 24M 24ft am 
3tl 20ft Sft am-^46 
1401*16 1* 1 9*M+>M 
• UM Uto W4+ ft 

W0+ to 

39ft TOft 19M— 1 
U U H 
246 2* 240- to 


X 13M 1310 


NawpHwU 

NoonEl 

HewoWl 

NiCatas 

MkJOG 

NkotoiX 

NWIXnAlJM 

HieilflBijM 

N»*5_ 


NBSBfli.. 
NBbHtyHjto 
Noland J4 
NeidRac 
Norflian J3 
Norditr JB 
Norm 
Morjfm 
Namd 
NoArnNl jsr 
NBMIlnd 

NCnrSL 
NoCorGc I JO 
NEInc 
NWctTl 1JQ 

NMBeeUO 

Not One £48 

NoNlCFJSr 


NoTruciajJ 


NMtNGol 

MWNG80RJ7 
HvrtFln J4 
NwINILtUi 
N<wtPS2 


OOTRtEo 


OQoeor 1 

cxOrnRE 


OfcBtotC 

ONonF 

OtvmpBX 

OmcdiNtlJO 

OmnOoJ5i 

OmnlE* 

Oronmd 

Onvx 

OptdCp 


Sole* Hi NR 

UX HWt LON Lad dito 
49 18 17* U ♦ ft 

2T 2M 2(0 2ft 
24tt 6W CM 4 +1* 

s&iS* a rsz 

11X 1XM 11 13W+ZH 
1278 42V, 41ft 4146— Ift 
800 CM 41* 4146— * 
tn 36 Mt 36*+l* 

146 75M 72* 796— M 

0 30ft 29* 29*6 — M 
U 4* 4ft «M— to 

X 96. 8* 8*- ft 

TON 9* 8 9ft+IW 

117 17ft 17ft »7ft 
1524 X* X 27* — 1 
ID 4* 5* b — * 

3» 911. TM 8*+ ft 

ISO 2M 2* 2M+1-16 

8 5to 5* 5* 

362 6 5* Mt M 

7 5* SM 5* 

U 13ft 13ft lift 
Cl lft lft \ft 

» 22* 21 »* +1* 
26 Mft lift 24ft 

53 72ft 32 » — ft 

132 lift 10* llft+ * 
135 Mft XU Wo 

«9 UM 10* 11*+ M 
51 IV 18* 19 
a U 13* 17h+ ft 
430 25M 24V) 24* 

199 16ft 16ft Mft+ * 
91 Uft Uft Mft— 1 

73 II MW II + * 

34 UW 13 13W+ W 

X 8 730 I + ft 

115 31* 33ft 33*+ M 

54 IM 1* IM— to 

159 11* UM 19*— ft 
•B 746 6M 746+1 

TO 7 6* 4*— * 

Win 2* IM 2V, + ft 

291 tft tft tft+ * 

393 X 19 19*+ * 

2 9* 9* 9* 

51 1 3 3 

1854 15M 13* 15H+1M 
14* IS Wft— * 
25 14* IIM 14 — * 
20 5 5 5 

222 ■ 7* I 

U4 M U UW+ * 
40 19* 19 IV6.+ * 

47 2J 29 29 

44 X X X 
E4 43H 42 «*+ * 

74 43 4!V> 43 +1 

2S4 5* 4M 5W+ * 

4 23ft 22ft 32ft 
X TO 10 M 

147 It* U* 11*+ ft 
31 Uft lift Mft 

32S ISM UM Uft— * 
TO Uto UM 
42 IS 14* 


14 14 


Ovttm 
Orhoncoi 
Orbit 
OrbHwt 
Orbit im 


OrmPCMD 

OrlOTRh 

ORTO8.M 

OBTonlc 

ottarTFUi 

0,9, III, 


U 7 Sft 

nt iim nw 

4 23 23 

143 4* 346 

197 5ft 5 
III Sft 5 
5M 0W 7* 
U 9* 9 

309 llto 10* 
105 Uft llto 
34 9 V 

1» 22 72 

1403 5M 5* 
X 3* 2to 
” Uto Uft 
W 10* 
47 47 ■ 

7 6* 

15 W* 
IM 19ft 


98 

a 

na 

x 

13 


527 


PecaFbi J4 
PocCHI 

PcGaRUBB 

Fac n —j4b 


Li .13 

t 


PatmSLCta 

PamexF.Uc 

PonWxtnt 


ParOOoJB 

Kassr- 10 ' 

Pal lex 

Potts w» 
POttXM 
Pattxuii 
PRrklnd 


P a u tov p 
PoyNPk J» 
PavNSwl 


PMTM448 

p»nOxh 

PMRPe 

PanHVaL40a 

PanbncpZ 

PenoEatlCO 


2272 15* 

413 41ft 
74 I 
n 7 

73 Sft 
04 17* 

47 Wft VM 
N IM 3 
S VH 8M 
IS] 296 2ft 
«to 4* 
21 9* I* 

*! if SS 

828 11* lift 

44 3* 3* 

4 4 

M0 15* 15* 
560 9M 8 
2» 5 5 

224 12ft 11* 
32 TO* 12* 
94 3ft 3* 

m 14 * 12 

217 4 4ft 

S 1C* TO 
4 Mi M 
7 lft lft 
179 3ft 2* 
20 CW SW 
482 UM U 
1221 17M K* 
IB Wft 13. 
It V* 9ft 
728 2ft lft 



Sales In NR 

1006 HWi Lb* UW Qrte 


PwilRln lJt 
Rev Roy LOB 
BhMtel J$r 
RIO88N81J0 
RtoeWijB 

RBodEaUD 

RsenCI JOo 

RoBbMyiX 

Root Per^t 

RWNetX 

Rack or 
RCkMMpt 
RCkMlG jCB 
RarCBB JS 
Roinw 
RodBH U2 
RomARi.Ue 

>k2B 


213 TOM 12* IT* 

13M 2D* 19ft XW+ * 
2M 29-16 29-14—1-U 
34* 34* Xft— * 


3 


r-’ 


H 
16 +S 
4* 

11 


Rose5IB J8e 
RoKxnnco 


RovBusFr 

novitac 

Ralelne 

RWllN.K 

SASHer.15 

SAL CM 

5878371 

saw s 

SElCa 

SFETCif 

siHonai.w 

SRI >1 

STSC 

Satooda 

5atoee2J0 

Sot K Wo JO 

SooeOri 

SlHtKMUh 

SUsd* 

5iPaR2J0 

SnBar lU 
SIMaaBk job 

SOntOtCBJ 

Sanyo ^7# 


SvnhF 1 la 
SBvWby.io 
SovBnk 


ScanO wt 
ScaaOun 


SdarwJ 

SOToMkJO 

ScromACOb 

SRnwd 

ScJOnji 24 

SctonLM 

SdlSttl 

Sdtox 


270 1016 Wtov 

1390 31 » 

2 11 11 

207 M 13 

13 4M 4* 

X II 10* 

SN 7ft 416 6* 

ms HI KB vs 
333 4* 4U 4*+ ft 

■3317 7* 5ft M6+1W 
154 4* 4 4 — * 

154 UW 17* 18*+ ft 

U 2* 2 a*+ ft 

4 eto 5* Cto 

ad 1716 1716 17* 

xIO 17 17 17 

34 ■* 8ft lft 

272 UM Mft UM 
11 4 4 4 

401 4V, 4* 4ft + ft 

4 2* 2ft 2ft— to 

141 19* IS 19to + lto 

3 7* 7U 7to 

HI 6* 6 <*+ * 

D 17* 19* tfto 
1743 21* IS XW+416 
Ml 22* 22V, 22* 

xn is* is* ic*+m 
U 14ft uft M*+ * 
3*3 22 21 to 21ft— ft 

227 8 5* 6 

1303 10* 7* 1814+ 116 

SC X 3M0 X + M 

■141 n 21 21 

59 I* 3 1 — * 

551 22ft IfM 22 +2 
40 17ft 16 TOft+lft 
HBO 4b* 44ft 46*— M 
U IK 11 Uft— IM 

X 22ft 31 21ft— 1 

18X411-16 4 4 >16+9-16 
10 34ft 34* Si*— lft 
74 4* 6ft 4ft— to 

■70 21ft 21ft 21ft 

552 7* 6* 7to+ ft 

SM TO 12 12 

937 4M 5* 5M— ft 

92 CM 4* 416 

33 2ft 9ft 2ft 
15 10* «* 10* 

204 4ft 4 4H+ * 

130 lift UM IIM+ (6 


Uft 

4* 

4* 


SeeiFK 

SOTlMTrUB 

SeawFsCt 

SecMtll 

SecAFinAS- 

SecBCn ICO 

SKUCaif 

SecNVS1.n 

SeeaEnt 


0 13* 

M 7 

234 7 

0 5 496 

<73 9 7 

292 TOM lift 
119 12* TO 
0 17* 17* 
252 7* Ift 

447 8* 7* 

2717 lift 9* 
287 3* 3 

US 23 23 

174 9ft 9* 
13 17 

14 5 4* 

4 Uto U 
74 UW 16* 
3* 13 1216 

9 6ft CM 
1B7 21 20M 

154 5 3* 

10(1 4 ift 


13*+ to 
6* 


7 + 


841 


+ * 
V +116 
TO + ft 
TO - to 
17* 

3to 

06+ ft 
I1W + 1T6 
2M+ M 
33 

9U— to 
12 

4to— * 

Jft 

2046— * 
4 —1 
5V, +1 


Prrtoir 0(204 


3S12 


Petlnd 
PetOv 
PETCO* 
PtttR vto.14 
FIMR nw.14 
Petrtlsl 
PRMnCp 
Petra* J5 
Penueaca 


EBBVS 


S73 11-14 9-14 TI-14+ ft 
1C 39 36 X -9 

4 26* 2CW 26* 

J t 1246 12* 

6 IK 13* 

D 19ft IV* IV*— * 
■47 It* 10* 11W+1 

S li 15* U + * 
lft m iw 

27V 7ft tft 7to+ to 

7*9 2ft 1M 2ft+ ft 

1250 14ft Uto 13M-W 
115 8* «W •*+ U 

17V 8* 8ft B*+ M 

TM 26ft 24to 3666— ft 
2 1* 1*— to 

*6 5 4* S 

7 13* 13* W* 

1757 X 29M 29*-* 


007 8 >168 >M .1* 


% 



3841 12* 
31 

c » 

^ li* 

IM 8* 
14 4 
4 TO 
« 9M 

3S3 21* 


3* 

7* 


Ah 

s 


l 


n* 


12W+2M 
Sft 

7*— * 
WM— M 

U +116 

1316 Uto-#- to 

2 2- ta 

“m «06 

»w n — * 

44ft 46ft— Ito 

19ft+ W 
ltto- W 

a*+ * 

Silt 
Kti5 

3 + ft 
5to+ * 
17* lBM+lft 
17* 1VW+1M 
21* 27M+3M 
TO 22ft+3ft 
X 31 +1 
15M 17M+1M 
M* IS 
t 8TO+ to 
17* 17*— ft 
4M SW+ * 
27V, 27M— TO 
98 11* lift lift— to 
182 TOM 20* 2016— to 
47 <7 


7to 


CM 

7ft 

Jft 

5 


TOW 


1311 23* 
7 31 
X 17* 
32 X 

0 tft 

264 It* 


2S 


128 47 


491 51* 5116 SI* 
ift ift 


2£3?i 


S3 12ft TO Oft 
221 2SW 23* 25W+IW 

3 Uto Uto 18W 
33461 1-U ft l * ft 
217 20* 2DTO 28* 

11 19* Uft TOft 

2* nw 11 11 

4 22ft 22ft 22W 

55 3W 2ft 3W+ * 
147 TOM 19 TOM+2M 

1147 11 10 Wft+ ft 

64 15M TSTO 15TO 
39 5* S 5W+ ft 

2522 9-16 2* JM -ft 

.14 t* ■ i 
1362 30* JIM 3DM+1* 

157 <to 5 6+1 

51 6 5 6 + 16 

446 fft 8* 9ft+ to 
51 5* 5ft 5W 

394 21ft U* 21 ft +2* 
lit 2 I t>M a +1-U 

244 12* 12 TOM+ ft 

Ml 7ft TM 7ft+ M 
933 21* 21* 21*+ * 
X 7* 7* 7* 

301 TOft TOM 12*+ to 
114 S 4ft S 
40 51 SO n + ft 
123 0ft 17WV 20M+3 
17 UW ID 10*+ to 
15ft 15 15ft+ ft 

sw a* t* 

15 lift lift lift 

144 TOft 14M 17* + ft 
1343 29* 26* 29* + lTO 
1115 23ft U* 23W+4M 
50S S* 8* 06+ ft 

57 19* 18* 19* +1 
44 3 2ft 2ft— ft 

W4 SM B a — ft 
29 7M 7 7ft + ft 
0 11 U W —1 
131 7 6* 7 + * 


StRfter JO 

StertPkp 

Starnu 


aftwlnflj* 

3gg& 

StrawCI Mb 

strut Ptr 

StrulO 

airylu- 

SlraiReSOa 

Suborun 

SuOrOCBlA* 

SumitoLlS 

SumllB IX 

SwnBnAZX 

SomtOH 

SunBkp(U7 

I SSSfim 

BuecEe 

■Survive 


SwdtwlJO 

Swllctto 

SV^Jpp JOo 
Symcon JO 
SyRGefl 
SvRina 
Smnat 
TDK sJDe 
T5 line Ole 
TVIEn 
Tampax 260o 
Tamhna 
Tanaen 
TovRnti 

Team 

Tchan_2Se 

TechOht 

TeeumPUOa 

TetemA 

TeJcmB 

TetecOi 

TeMEm 

Tetocrd J2 

TRUIII1 


TetnLco JS 
Telloba 

TSSSm 

TenncOH 

TeonNGl 

Ten in Bn x 

TenVEn J2 

TermD* 

Teeaata 

Teva 

TexABslX 

TexEng 

TaxEnwt 

TexEaun 

TexFdl 

TbdNtCeUOb 

ThouTrts 

TWeReyJSe 

TJerea 

Tlmtoid 

Ttnesnr 

TmeFibr 

TInNyLBt 


38* 34* «*+l* 

TOW II* 12*+ U 

OS 24* 22M 21*— to 
115 lft Bto ift+ to 

■10 4 3* 4 + to 

^ 11* IBM 10ft— ft 
127 2SM 27 +1* 
Kim 25* 25 25ft— M 

08 Sft 4ft Sft 

32* 31* 31*— I 
725 Mft M 14ft+ ft 
173 7* 7* 7* 

37 Tft 7 7ft+ ft 

4 Uft TOft TOft— 1 
U4 * * * 

144 106. Jft 1DW+ ft 
159 27 27 27 

S 3 9* 9to 9to— W 

I 11 W 106+ ft 

10 IM BV6 CM 
114 U 11* 13 +116 
Xt 8* ■ «*+ * 

1416 3ft 1ft 2to+ M 

9* 9* V* 

205 IBM 18 Wto+ to 

25 7ft 7ft 7U 
MS 4ft 4*+ to 

Ilf SM Sft 5M+ ft 

2»4 15* 15* 1STO+ to 

137 lift 10* 11 TO 
4C 7ft 6* (to— * 

17 11 10* TO*— Vi 

71 U 9 10 + ft 

157 25* 23TO 2S*+2W 
341 tft 8ft 0b 

597 ito 6 6to+ to 

9t ZM 2* 2M+ ft 

537 5ft SW 5W— M 

166 6 5U SM+ M 

46 23V, 21* Z3M 
U X S3 X +5 
9 73 33 33 

43 13 12ft 12*+ to 

44 10TO 10* IttTO 
X UM llto 11*+ ft 
44 M 22* 7* +lto 
0 SW 5* 5W+ ft 

1145 19* UM 18ft- M 
73 lift 11* 11*- ft 
1* 5 5 5 

70 IM 1* 1*- ft 

4* 4* 4* 

is n u n 

1033 7TO 7* 7ft+ ft 
2 M w U 
267 14 Uft M + ft 
211 5ft 5M 596+ ft 

24 SM 4* Sft+ ft 

3SB 6ft SM 6H+ M 

363 32* 206 37V. + IV, 
15 U* Uft Uft— to 
wt 4to 4to 4to 

07 7* 6ft 7M+ ft 

TOi 37 36* 34*— * 

141 4M 416 4M+ ft 

*9 21 31 0 

53 30*6 2fft 30ft+ ft 
409 70* £7V> M —2ft 

"S 35 ?E % 

S S £ m 

17 H H 
112 1C* 16* 

53 JO Uto 
31 9 m 

IX lift 11 
21 73 UTO 
3193 U-M >16 
47 3* 2ft 

192 206 IBM 
X U U 
1344 35ft 3116 3fto+3to 
S3 77 lift 14*- to 
X TO* 1216 12* 

64 22* 72 2216— ft 

I Hi B 2216- W 
118 516 416 416-1 

MX 49 0 —1 

37 4* 4ft 4* 

IX Tft 7* 7* 

104 I 7 B + * 
51 SV6 6* Sft—ft 
£5 7 4 7 +1 

74 Jft 9* 9TO+ * 
40 4ft 416 4ft 
170*21* 19* 21V6+I* 
17 Mft 17 + ft 

12 b a ■ 

35 3ft 3M 3M+ ft 
536 14 Uft Uto— to 
I* Mft 15W 1496+ ft 
1344 3696 25W 2CW- ft 
35 8* Bto lft— to 

67 3ft 216 7to— ft 
390 3216 31* 3Zft+ U 
TO 0 31 21* 34 +2* 

IIM 27* 23 27W+3* 

IX C* 516 Sft+lft 
531 m 5ft m+i 

V 7* 7ft 7*+ to 
V 3* 3ft 3* 

0 SO* 57* 57ft—* 
815 UW T7W UW+lft 
223 IT* 1716 17*+ 16 
320 9W BW 9 —to 
336 17ft 1516 17M + IW 
310 15* Uft 15W+1 
4 lift Mft Mft 
333 ift Sft 6H>+ >6 
5* 5W 5* 

2U 2116 20* 2IW+ ft 
334 «W 6* 6M+ ft 

139 Mft 15* 15*— I 
c» 4W 4* 4*+ to 


346+ ft 

KA 
in ft 

*+>U 
2*+ ft 
Xft+lft 
U 


■as 

7 

2M 

112 


a* a* a* 


Uft 9 
5* 4ft 
18* 1016 
■2M MM 25* 
U5 4* 4* 

Sft * 
34 06 ift 

99 7ft 7ft 
30 34* 24 
388 4* 4ft 

M Mft Mft 
4 3 3 

27 3 3 

46 Tft 7 


V*+ * 
5M+ ft 
1D*+ ft 
Xto 
4*+ W 

ft+ ft 
06+ M 
Tft 

24 

4ft— W 
14M 
3 

a 

7to 


Tocoms 
TOWoF Tr 
TeMdiwn 
Towomao 
Tom toil 
TomtOwt 
Tom Won 
TorRey ct 
Towei ink 


557 lift 16ft 106+ ft 
X 7 4 7 +1 

Vft 946 

7to 7*+ to 

95ft 92* 92*— 3* 
IM t*+ ft 
21ft 21*+ to 
2M 3* 
ft ft 
2ft 2*+ to 

a* 3w+ ft 

ito 616— to 


IIM Wft 

405 


S3 


142 

IM 

M 

Zlb 

640 

2ft 

M4 

ft 

3b 

171 

3b 

27 

ift 


5am 0 Net 

1D0* Htah LOW Lon 01*06 


Tew Roc 

Tramind.lSe 

TWHEx 

TrwUBkt 

Timoerxe 

TrantEx 

TrmPL ■ 

TrlOwmX 

TrladSr 

TrlcDFd] 

TrtoKen .17e 

True s.16 

TnnJolj JO 

Trek Go ix 

Tot* Dr 5 

tm«jx 

TWMgm 
TwnCfy 63 
Tytan 

TvcenFd.M 

U5PRIJX 

USTCp 

UTlXa 

UIIROy J05e 

Unlit 5 

unltl wt 

Unfmatn 

Unlmcd 

UnElStl IX 

UoGCBfi J2 

UnMMIXe 

UnNaNtX 

UnPMtraX 

UnSWCalX 

UnTrae IX 

uACamtkM 

UBnArx 1 J4 

UBCRtl 

UCarBdiUlX 

UCnBstiJ* 

UFirCacX 

UGuardn 

UnNeamt 

UnKvlnclX 

UnMeOn lb 

UNBhNJ 1 JOo 

UPresCn 

unSvcLfl 

US Bead 

USEnr 

USMUtl I Jib 

USShn 

USSuprliO 

USSur 

USTrck 1JD0 

USTrstJ 

lltStatn.lX 

UnTMev 

UVaBnZX 

UnWWCo.lJe 

unmvtet 
Uni tag JO 
UtwSeCk 

unvan > 

UnvHIt 
UnwFetCie 
Unto RE IX 
UsWalii JU 
UpPbnP IX 
Utahacsi 
Utica B*A IX 
voeJRSJse 
vocuDrv .'To 
VRIAx 

Uaften 

vatvBcpIX 

VlSkPsUSe 

vRNllml.l* 

VRvLab 

vaifwiiMO 

VeURiin 

venOutX 

UunDyk 

VoaStakA 

VOndEi 

VarlenkX 

veuWMJX 

vectorG 

Vetera JO 

VMbBInd 

venakX 

Vera 

VIcTDnCtllD 

vtarast 

VMkoCF 

mkina 

vaintse 

VBNBMIIX 

VWTecfl 

VI Tram I 

VMIlns 

viMCen 


x 138 7 51* 716 7 >t* 


18 

Sto 

3* 

2b 

454 

Ito 

n 

7to+ M 

45 

bto 

it- 

bto 

571 

Sto 

4ft 

5 

234 

5ft 

3 

5b* to 


S22 17 
315 8M 
TOPS 17 
155 Uft 
13* 
0 12 
IM 


■95 XII au 
491 TO 9V» 
51 13ft 13 
S9J 1-14 I* 


14 lb*+ to 
7* 7»e+ '» 

14 I*tr- to 
17 Uft 
ISM TOft— ft 
19* llto + 1 
19* X 


aw— ft 

1114 + 7 , 
13 — ft 


«1 

13 

ini 

11* 


aw 

Sft 

8* 

10 

14V, 

M 

Uto 

17 

8 

7* 

7*- to 


Uft 


Uft . 

191 


7M 

a + W 

199 


s* 

6 4 to 



to 

lttft+ to 




SU— 'u 

822 

f«W 

16* 

[9 +Jto 

98 

7b 

7 

7 

i 

19 

11* 

it*- to 



TVS 

7ft 


V 

9 

« 

18 

X 

79 

au- 


17 


17 

31 

11 

TOft 

11 + to 

45 

19* 

19ft 

19*+ to 


11 

10ft 

«*- to 

44 



Xft— * 

27* 

17* 

lift 

Uft -Ito 

97 

19* 

19U 

19ft + to 



3^+ 


18 



S22 

4 

3* 

4 + to 

4 

29V, 

39ft 

29ft 


3 





l> 




191s 

lfft 

2 

25 

19 

25 

19 

25 

19 


4M 

4M 

4M 


TOft 


15ft + * 




Uto— 1 ft 


A 

S’- 

• ♦ 4j 


a 

7* 

8 + to 



M 







17* 

IIIV+ * 



MM 

lift* M 



35 

JSto- to 



Uft 

If 5 




- 


in 

35 

35*+ W 



2 




7to 

7ft+ - 



2Jb 

ZJto— Ito 



3V a 




JU 

Sto 



16* 

14* 


7 b 

A 

7to+ Ito 



8 




tv 

5 + '- 



IT* 

131*+ to 



14 

It 



79ft 

30 * ft 


2617 

til. + 3ft 



2* 

Jft 


ltto 

Mb 

Mto 




13 + '*! 



15 

11 — 'T 



a 

3* 



I7U 

I7ft+ ft 



Xft 

21 + to 

J7 

iaw 




115 

IX 

17 


5*9 

120 

18 


423 

IM 

19 

533 

IX 


VwlP 1 


WIMOCaS 
waeeel J*e 
tMAraX 


•SO 

m 

102 

75 

IX 



lift 

lift 


4M 

4tW l V 

IS* 

If. 

15*+ to 

V 

Oft 

lft 


tft 

TO + to 


13 

TOft 


5* 



ft* 

14* 


Sft 

3*+ to 

76 

2511 

251, — ft 


9M 

to* . 


tft 



IJto 

IS* 

27* 

27ft 

171 1 — to 

It 

Uto 

U + * 

17k 

Uto 

IJto— iV 

tft 


tft 


II 

II11+ to 


7 to 

Tft 


TOft 

11*+ M 


5* 

Sly— ft 

Sft 

Sft 

ye 

a 

aii 

29 

MM 

un 

UM— to 

5* 

F* 

5* 

Uft 

lift 

Mft 


watkre 

WornEt.70 

WRtEnr 14* 

WaMiSd .15 

Wlmm 

wefraiRX 

MtaWppJA 

wnvetk 

Wil d Co -74 

WettrCnJDc 

WeftTr 

weMdX 

WetkG2J6a 

WHeMfJOe 

WMarEi JSr 

WUnPM 

wStaUJS 

wncal 

WMlndBk 

wmorc 


21 3* 

47 13ft 
1*7 13 
173 716 

24 Sto 


3> 

12 

TOft 

rto 

5 


3to 

1216+ U 
13 
7ft 

Sft + ft 


K3 

326 

0 


WRwdun 


LI6 

WUeyJhlX 

wnamtixa 

wniwwjs 

wimaTzx 


WlhnHJJX 
WlkCttE JMb 
WlkSoGkl J4 
WMetOkX 


WMwAlu 

WDawt 
Wood Dn 40 
WaedLRIX 

WOrcBOTlJOo 

WartblnX 

wneniwx 

Yhm^rtX 
ZlMOC 
ion Mat J6 
Ziegler .400 

zwnutsx 

Zandwnx 


2* sv- ft 
9 (r-+ e. 

11b 1216 TOM— ft 
lift 15ft Uft 
6b 13* 13ft TOft- I- 

13 13ft 12ft 12ft 

1292 7H CM7 1-14+9-1* 
1803 33* 2916 llft + 1* 
47 UM fft Mft+T 
mil>M1 15-16 1 15- M 

n 11* >iw uw— ft 

2D Xft 2SM 24 b+ ft 

X 3ft 3ft 3ft 

587 lift 17 U 
W1 5ft Sft lb+ ft 

5 IM Ift lft— ft 

40 10ft 9* 1016+ ft 

3 2612 Xft Xft 

X 41ft 41ft 41TO 

II 21 — * 
811 
2111 
SW 
l*b 

£ 

15* 

3 

5b 

9* 

9 

29* 


533 22 
34 8* 

X X 
MU 4M 
K» 16M 
21 JW 
13 U 
227 14* 

0 3b 
117 7b 
1*8 IBM 
10 9 

M XV, 

KU2 2SV6 28b 
748 14* UM 


■ft 
25ft— ft 
4b+ b 
MM+ M 
3* 

10 + ft 
Mft 

3b* to 
IM-lft 
10b + ft 
* 

29*- * 
XU- to 
14*+ to 


214 18ft 10ft Uft— ft 
492 IT* lb* 17* 

739 Xto 3ft 25**1* 
739 7ft 4(6 7ft+ ft 

852 llto 12* TOM— ft 
MO IS Mto IS + TO 
144 16* lift l**+ ft 
37 7* 7ft 7*+ to 

Ml 31* 21 21 — b 

231 7W Sft 7 


Treasury Bills 


BM 


22". 
+1 .. 


+15 

+22 

+X 

>6 

>13 

MO 

t? 

>18 

>17 

>24 

>1 

>15 " 

::::::: 

& 

>19 
>X 


s == 


>14 

10-7 ....... ... 

lift 

13-2 



•I93> 

>27 

>M - 


12.97 

1254 

1251 

1243 

1159 

1257 

1249 

1283 

12J9 

I2X 

lift 

1194 

1104 

12.96 

ixip 

1203 

IKto 

13X 

1XM 

13.13 

11.14 

13.14 

U.1I 

1X11 

1309 

inn 

12J8 

lies 

13X 

TOM 


1151 

11.98 

1231 

11.0 

1217 

1239 

1247 

1253 

1255 

1241 
1271 
1174 

1294 
1178 
1283 
1283 
12Jb 
12X 
TOW 
I3J31 
13X 
1300 
1197 
1291 

1295 
1294 

1242 
1279 
1273 
1271 


120 


Til 


TO* 

1235 

1247 

1242 

120 

TO9S 

1299 

1308 

1X12 

1229 

1353 

1140 

1148 

1153 

1X59 

1X45 

1X71 

1387 

1189 

1193 

1193 

1X93 

1X99 

1483 

1X74 

1X91 

1X0 

1398 


1275 

1273 


1263 

1261 


1198 

1485 


Consolidated Trading 
Of AMEX listings 


WBnoB 

DonuPs 

Amdhl 

HouOTc 

RonorO 

iMoEnn 

UMcda 

Rooan 

TvMAxe 

DotaAc 


Week Ended March 19. 19a 

SeWcHleh Law Lost Choe 
891800 2tft 25* Xft +:'» 

£84.100 7to V* ?■. -.e 

£22200 a 18ft DOW -Ift 

4SAJO0 IIM 10 71 — 'e 

39SJ00 5ft *91. ill +1to 

32X500 2ft 2 2ft 

306300 W ■’« 9* +W 

275800 10 Bto 9 — » 

244.100 216 1* 21 1 +M 

220JD0 lb IM 2'6 +ft. 


Votume: IUOO8O0 mares 
Year » Dole: 2 * X 560800 mares 
Issues traded In: 931 

Adwnces; 444 ; declines: 311 : unc h anoed. 154 
New Hlohe: 15 ; new lows: 119 


ESCORTS* GUIDES 


CAPRICE 

ESCORT SERVICE 
IN NEW YORK 
TEL: 212-7373291. 


CACHET U.S.A. 


NEW YORK 21 . . 

212*74-1310 
MIAMI JLCiaCU. K H 944 5 8 13 
FT1AUDBPAIE FLA. 305 98 2 5477 


Other racier dMec ovdfafale. 


LONDON 


PortmcBi Escort Agency 


67 CUtan Street, 
London W1 

IRf 4M im or <U 1XSM 


HONESTY ESCORT 

AMSTERDAM 


TB.- 233143. 


LONDON 


BELGRAVIA 

EkoW Service 6*b 736 5B77. 


CLASSIFIED ADVERTIS] 


Mu I 


ENTS 


(CantiwuM&d from Bach JPaae} 


ESCORTS* GUIDES 


GENEVA 


ChoHene Guidf Service 

Tek 209935. 


LONDON OXFORD ST 


Tek 01 582 2408 

WBrroetEMHRow 


ZURICH 


Vanessa Escort Service 


IR: 01/47 OZ 12 - 69 22 45 


‘EL1F 


BflBMSB A HCORT AGOICY 
Manual barb 
325 KMSt NiCYoffc. MY 10021 
Tit 212-744-3I3&. 


FRAhBCFURT 


JBNnrS BOOST* GUDE 
S8M0L IBs 061 1-6S6482. 


LONDON IUIZ 

TrijOJ <35 9713. ^ - T2 nidmghL 


ESCORTS* GUIDES 


• ZURICH - GENEVA • 

Onego Ewart Service G e nimy 

TH.: 0049-6103>82048 


ALEXANDRIA'S 


LONDON IB: 794 Sait 
7942901 


Zurich - Geneva 


M ae fa jae tj carl mrf OdMe Servfae 
Tab 01/341 9000 


AMSTERDAM 


BOOKT CUBE 9BVKE 

Tek 347731. 


LONDON WEST 


T«k017<7330< 

WW End ft Heoihrew Been Service 


LONDON - CHBSEA GOO. Eton Ser- 
vice, 51 Peo u d mi np Hace. London 
SW3.Tr* 01 584 £513/2749. 4.15 pm. 


UCCMTUS 

Ereort Sarviee. Cvnny 0/7851-5719 


LONDON ZARA ESCORT Agency. 
London, Heathrow & C oke d crecw 
Teh 01 570 8038. 


ESCORTS* GUIDES 


GENEVA- JADE 


Escort Say km. Tot 022/31 9509. 


HLANKHWT-1MBBAPEN MARC 

IMo Escort Service. Tel 06190-1404 


HEAMOUKT BOOST SERVICE 

C*fttral«y |0611J 25 2S 30. 


B8GUSH BCORT SBEVICE 
Herfrow/ London. 01 754 0568. 


VDtl* HARMONY BGORT Servwe. 
Tel: 02244 241 S or 638905. 
Noon to nadnight. 

AMSTERDAM APOUO Exert Service. 

Amsterdam f(J| JO- 


76 ApaMm 
766176. 


ROME BMOK dub bait & Gude 
Service. Teh 06/ 589 2604 • 589 1146 
p0 an. - 10 pm.) 

BRUSSBSs MARTWE Ettort Sbnnce. 
Tel: 428 0) 42 after 2 pm. 

RRUSSBS LORE BCORT SBLVKE 
Nbom Huns 02^67 45 29. 

VBMA ETOtE ESCORT Servwe. TeL 
2651 97 or 571 0584 
ViSMA - V-LP-s HOSTE5SB Exart 
Agency. Tat Q22/96-35-S2. 

VBMA. 10 ESCORT SBEVICE Tek 
73-6+374 lx 93-5M91 
DUESSSOORfi/OOtOSNE. Danma 
Engfah Bart Agency. 021 1/083141. 
DUSSBDOtF BCORT SBEVICE Teh 
0911-492605 

AANKWRT - ME5BADEN -MAMC 

SHffiLEY Exert Service 061 1 /2S272B. 
MUMQk STAR-BOORT-SSEVICE. 
Tab (069] 3H 7V 00. 


ESCORTS* GUIDES 


VIENNA: MICHELLE Eicon Service. 

Tek Vienna 52 51 2B. 

VBMA - 91 Exert Service. Day and 
evening, 42 83 *6. 

VBMA - EXCLUSIVE Ercart Sennee. 
Tel: 47-7441. 


FRANKFURT ESCORT SERVItt, ne 
l. Tel: 061717390a 


Frankfurt Airport. 

FRANKFURT . KAREN Exon Seram. 

Tot 0611 <581 662. 

CH-BASQ. EXCLUSIVE BCORT 
Serace. Tek 061 / 232340. 

ZURICH SOME ESCORT SBEVICE. 
Tel: 01/202 6093. 

A11WS ESCORT SERVICE. Tele- 
phone: Athens 360 30 62. 

EXECUTIVE CLASS OF London Escort 
Service. Tel: 262 3108. 

SUSANNAH ESCORT SERVICE. 
London 352 0058. 

LONDON CHOE Exon Sen**. T4 
013819053. 

LONDON UND5ET Escort Service Td- 
01402 983a 

LONDON. CHANTHUE ESCORT 
Semin. Wen End Teh 01 582 2408. 
MfITA DANISH Gude Escort Senm. 

Tek London 730 6518 
AL KNIGHT ESCORT Service. 

Heoihrew / London. TeL- 01 747 3304 
BLACK PEARL Escort Serace. TeL Lon 
don 634 6104. 

HEATHROW W Escort Agency Teh 
0*5323146 

TOPAZ MTBNAIIONAL ESCORT 
Semioe. Tek London 732 2894. 
LONDON BIANCA Escort Serace 
Tek 01 352 3667. 

AMSTERDAM'S Escort Service. 
222785 Burtai IMerwgeiBfraaf. 3 - 5 
RRUSSaS DIANA ESCORT SERVICE. 
Tek 6*0 4931. 

BRUBOS: MARTWE Escort Serace. 

Tek 4a 01 42 otter 2pm. 

ZIBKH , SIMONE ESCORT Serace. 
TeL 241 63 76. 

COPSfHAGB* EXCLUSIVE Escort Se. 
vice TeL 1-244034 

MADRR}. RUTH ESCORT SERVICE. 
Tek 242 27 92. 


HAMBURG ESCORT SBtVKE. Tel: 
040/4105238 or 41O3906 


NEW YORK OTT. Mo & Gaulle 
Escort Semin 212-088-1666. 


A 
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Crossword — — Edited by Eugene T. Maleska 





; ACROSS 

1 What some 
gliders do 
.5 Nothing more 
than 

9 Gaze fixedly 

14 Butter 
substitute 

15 Infamous 
alliance 

1 9 Slender candle 

17 Wicked 

18 Ponder and 
1 Pensive 

20 Snack named 

- for an earl 

22 Mailed 

23 Frequent 
'• entree 

24 Large land 

- mass 

25 Disrobe 
28 Caught in a 


Caught in 
misdeed 


32 Place often 
visited 

33 Challenges 

34 Roman 
greeting 

35 Feudal toiler 

36 Bobby Orr was 
“ one 

37 Locale 
38“Dulceet 

decorum 

»* 

39 Thick pieces 

40 Large nail 

WEATH 


ALGARVE 
ALGIERS 
AMSTERDAM 
ANKARA 
ATHENS 
AUCKLAND 
BANGKOK 
BEIRUT 
BELGRADE 
BERLIN 
BOSTON 
BRUSSELS ' 
BUCHAREST 
BUDAPEST 
BUENOS AIRES 
CAIRO 
CAPETOWN 
CASABLANCA 
CHICAGO 
COPENHAGEN 
COSTA DEL SOL 
DAMASCUS 
DUBLIN 
.EDINBURGH 
.FLORENCE 
FRANKFURT 
GENEVA 
’HELSINKI 
>OHGKONG 
HOUSTON 
-ISTANBUL 
JERUSALEM 
*LAS PALMAS 
LIMA 
LISBON 
LONDON 
XOS ANGELES 


41 Confident 

43 Kitchen gadget 

44 Numerous 

45 Cicatrix 

47 Flavorless 

49 Describing 

some TV sets 

53 British cream 

55 Twofold 

56 Worn away 

57 Fox terrier of 
Rims: 1934-47 

58 Peeves 

59 Lessened 

60 Lone Ranger’s 
trademark 

61 An Amerind 

DOWN 

1 Bladed tools 

2 Edison’s 
middle name 

3 German 
negative 

4 Bonanza 

5 “West Side 
Story” girl 

6 Precise 

7 Abundant 

8 Compass 
direction 

9 Some are tall 

10 British airport 
runway 

11 Church section 

12 Marsh growth 

13 Vocalized 
pauses 

19 Expedite 


12 54 Folr MADRID 

[2 54 Overcut MANILA 

3 37 Overcast MEXICO CITY 
1 34 Ooutfv MIAMI 

6 43 Overcast MILAN 

13 B FoatJV MONTREAL 

16 79 Fogey Moscow 

■ 46 dandy Munich 

■t 30 Fair NAIROBI 

1 34 FaOOV NASSAU 

1 « y*" - NEW DELHI 

3 36 Overcast umhydu 
■2 28 Overran CEI 

1 34 OSLO 

15 * aoudv 

12 54 Fair 

Fair PEKtNG 

.issr sk»« 

1 « foody 

17 63 Overran " wn 

2 36 OauST WUJSBURY 

4 » aoudv 

-3 a Rain SMU ^ 

7 45 Ckiuttv SHANGHAI 
4 39 Overcast SINGAPORE 

2 36 aoutfV STOCKHOLM 
■7 28 Fair SYDNEY 

II 64 Fair TAIPEI 

a a Ram telaviv 
6 43 Overcast TOKYO 
i 41 Fair TUNIS 
IS 9» Cloudv VENICE 
17 63 Cloudy VIENNA 
II 52 OoudV WARSAW 

3 37 Noin WASHINGTON 
9 41 Fair ZURICH 

Read lno» tarn ttw previous 24 ham. 


21 Cried 

24 Sponsorship 

25 Cheviot or 
Romney 

26 Italian poet: 
16th century 

27 Stunted ones 

28 Kind of stew 

29 Long-nosed 
animal 

36 Call forth 

31 Dissuade 

33 Moola easily 
obtained 

36 Hunters’ 
hideaways 

37 Occasional 

39 glass 

46 Vamoose 

42 Force (oneself) 
on others 

45 Separates 

46 Make a 

squ eaking 

sound 

47 Noted textile 
designer 

48 Eden's 
earldom 

49 Italian 
province 

59 Subject of a 
Vidal book 

51 Superior, e.g. 

52 Otherwise 

53 “In to a sea of 
E. Field 

54 Amateur radio 
operator 



HIGH 

LOW 



c 

F 

C 

F 


MADRID 

19 

M 

5 

41 

Fair 

MANILA 

23 

91 

22 

72 

Fooov 

MEXICO CITY 

27 

>1 

0 

46 

Cloudy 

MIAMI 

29 

84 

22 

72 

Pair 

MILAN 

12 

54 

2 

36 

Fair 

MONTREAL 

3 

37 

-3 

27 

Fair 

MOSCOW 

4 

39 

-7 

19 

Fair 

MUNICH 

7 

45 

■2 

20 

Claudv 

NAIROBI 

31 

08 

17 

63 

Fair 

NASSAU 

20 

82 

25 

77 

Fair 

NEW DELHI 

29 

04 

17 

63 

Cloudy 

NEW YORK 

10 

so 

S 

41 

Rain 

MICE 

14 

57 

5 

41 

Fair 

OSLO 

1 

34 

-1 

30 

Snow 

PARIS 

9 

40 

3 

37 

Overcoat 

PEKING 

16 

61 

5 

41 

Fair 

PRAGUE 

S 

41 

-1 

30 

Fooov 

REYKJAVIK 

6 

43 

3 

37 

5iwwors 

RIO DE JANEIRO 

20 

02 

20 

60 

Cloudy 

ROME 

15 

59 

6 

43 

aoudv 

SALISBURY 

20 

82 

— 

— 

Fair 

SAO PAULO 

23 

73 

17 

63 

Fair 

SEOUL 

15 

59 

5 

41 

Fair 

SHANGHAI 

10 

50 

7 

45 

Fowv 

SINGAPORE 

32 

90 

24 

75 

aoudv 

vrarmaui 


17 

] 

]l 

(-omenf 

9IUVM1UUH 


J* 




SYDNEY 

25 

77 

17 

63 

aoudv 

TAIPEI 

23 

73 

16 

61 

Foggy 

TELAVIV 

20 

60 

0 

46 

Fair 

TOKYO 

14 

57 

7 

45 

Fair 

TUNIS 

12 

54 

M 

so 

Overcoat 

VENICE 

IS 

55 

4 

39 

Cloudy 

VIENNA 

0 

46 

1 

34 

Overran 

WARSAW 

5 

41 

■2 

28 

Fair 

WASHINGTON 

19 

66 

0 

46 

Fair 

ZURICH 

6 

43 

2 

36 

Overran 


« Don’t let those 
wine stewards 
push you aroundb 


Jon Winroth tells 
you how to beat 
them at their own 
game in the 
Herald Tribune’s 
lively new wine 
book 


m 


MM 


Plain talking and witty, rhis original book brings you 
more — and different-— infotmarion than you ever 
found in any other wine book. Tips and tales on wine 
buying, serving and choosing by a man who’s made 
wine his profession for over than twenty years. In 
WINE AS YOU LIKE IT, journalist Jon Winroth 
shares his experiences and even his secrets. A book to 
read with pleasure or give with assurance. Don’t miss 
ir. Order one or several today! 

INTERIVUIONAL 

KetaXb^ofc^Iribirae 


Wine as you Boz ft 

US. 418 Of equivalent in any convertible European curre ncy— plus ptwage: 
m Europe, please add JL50 or equivalent for each copy; 
outside Europe, please add *4 or equivalent far each copy. 

Complete and return this coupon with your check or mcney odor 
to-. Inte r n a t i onal Herald Tribune, 

Boole Drviston, 

181 avenue Charks^fc-Gaulle. 

92521 Ncuffly Oafa. Fance. 

PScsc smd me : copies of WINE AS YOU LIKE IT. 


j Address: — — ■ 

I Gcv and Code: | 

| Cbunnr: j 


THIS 15 MV REPORT 
OH OUR FlGLP TRIP 
AMONG THE TREES... 


RR5T LJE SOARDEP THE 
KJ5 THAT TOOK US FOR 
A RIDE THAT WAS THE 
MOST MISERABLE, GORINS, 
SICKENING, PAINFUL, 
UNCOMFORTABLE... 



oka* About 

THE TREES... . 


DD/CKER-HUMP * 


' MLCYS \ 

P/GTiOHkfCi A\ 




WHAT A 'ROCKSlAie'lvJAMED 
AL BRCPWM CHAMeeS HlS 
NAME TO, WH6M 'HuMFERCWCK' 

is already taken . 


WlLSf'S 


DAG WOOD, YOU SHOULD! 
ALWAYS WORK HARDfl 




REMEMBER, HARD 
\ jqdg/ SOFpy 

/} 




WOW DOES IT, 
*7 PAN OFF ? f 


THE HARDER YOU 4 
WORK, THE /WORE 
MONEY X MAKE r 




BEETLE/ 
WAKE UP/ 


OK AV, 
OKAY, 
I'M 

AWAKE 



/ LOOK ATTHlS... 
nA AWAKE 5 SECONDS* 
"T AMD SOORMS 
CTs. OFF ALREADY 




DON'T START,' 
/MOTHER. I’VE J 
GOTTOGOy' 
.AN* CLEAN J 
S- THE “S 
PIGEON COOPJ 


ALL ZfM S4V//V 
tS, VS NEVER 
> LOVED 
ANYONE ^ 
BUT •IMSBLF-) 


OH, r WOULDN'T 
SAVTHATWLWM . 

— 1 £ LOVES 

('IS PIGEONS ) 


VES,r KNOW) 
> -FROM -c 
THEFUPPfN 1 ) 
V SOFA/ r-S 


YO)K MOAT WA& 


THAhF 

YO) 


HOC re cJtw ftxowiT 
&£T TO &U WITHOUT 
FlF&T CZXH&&TTL& 

with wm- 




• WHAT 1 

zv&zQm. 
Ycu we J 
. \m ?A 


m 


( MCqxXcFZ 
fe^rritONisrs 


mm. 


R W FlV£ MltiUTBS ▼ rt* ?AtWEP 1 

E MEN EEX MORGAN i AFT& I PHONBP \ MAkE TuE ' 
v RECEIVES ANOTHER * THE FAIN \CALL TUM 
A CALL FROM BETSY j WAS 60NB.KXTDRf\ WJCTJv ABOUT 

•rve r .-.vj™ imhi/' l f /iia 11 miY atz ImA'in.: A J 


COLE uMPLAMUG i I SHOULDN'T BE 
M OF CHEST PAM. HE ' SOTU&clN& VOL' 
^ DECIDES HE HAP SlWlUK^ 
U BETTER SEE HER »— ^ 

R: again/ sr~A&tmd \ li 


llLilli ^ 


.WSilhle A ^ 

PiAGNOS 15/J 



D 

O 

O wf 
N 3 
E 

B 'M 

sk 

Y E 


GooDMomm. 

PRSsamr 

KNffSOmCEf 

\ 


6 k 


3, 0HMG&XGE! NO, 

fi th sopr/, HESNcnr 
, in. mumDourno 
i msmjmiuTBSTiF/ 
1 ON WE PROPOSED SIV- 
I cmrAtPCurs.^-^ 



f NO- -BUT MV HUSBAND ' 
CALLED/ HELL- SB COMING 
tn HOME TOMORROW .^ — ' 






NO, IPVNTTH/M 1 
HeSTOOEJORRIB? 
ABOUT R. YOUKNOB! 
TWSENAJE-rflS 
57ZL UKZ A BIG 
MEN'S CLUB. \ _- 


HEY, HON ABOUT 
VWPR1NC5W 
GAINS LAST 
MEEKCmeH. 
^ icm? 




PONT PUB 
fT Pi, 

SENATOR.. 

/ 


m 


THAT SCRAMBLED WORD GAME 
x by Hariri Arnold and Bob Lee 


DENNIS THE MENACE 


Unscramble these lour Jumbles, 
one letter to each square, to form 
four ordinary words 



UPTIL 



LAHCK 

can IA L 

EXGONY 

REQUIV 


HOW TO [7RESS 
ON A VERY 
COLC7 DAY. 


m ~7C\ Now arrange the circled letters lo 
I form the surpnse answer, as sug- 
J gesled by the above cartoon. 


Saturday's 


(Answers tomorrow) 

I Jumbles: ARRAY PIPER SECOND BUSHEL 
| Answer What she said bahing a good dessert was— 
EASY AS PIE 



Impnmt pur P.I.U. ■ /. Boulevard Ser 7 ffilX Pans 


’ AnH Of COURS, THE MOST JMPOCTWTffllMG TO REWSHfeR 
IS NOT TO SI6M \am WORK !‘ 1 


l)U hYqi 


r . 


Books 

LADIES ON THE LOOSE 

Women. Travellers of the 18th and 19th Centunes 

Edited, with an introduction by Leo Henudian. 256pp. 

Dodd Mead Publishing, 79 Madison Ave^ New York. N.Y. JOUlO. 

Reviewed by Michele Slung 


I N THE days before photographs 
showed us what the other side of 
the world looked like, to see a distant 
vista or a faraway temple, you pretty 
much had to go there. Ana in those 
days before there were guidebooks es- 
pecially aimed at the single woman 
traveler, the ladies who got up and 
went to places like' China and Turkey 
did so at considerable risk, particular- 
ly if their journey was not under the 
protection of a gentleman. In Leo 
Hamalian's anthology of the writings 
of 18th and 19th-century women tra- 
velers, only the title, "Ladies on die 
Loose,” is cute. None of his peripatet- 
ic heroines is anything but deter- 
mined, tough and intrepid, and the se- 
lections included therein reveal wh 
and humor as well 
Beginning with Samuel Johnson's 
dear mend, Hester Thrale Piozzi, who 
in the 1780s went to live in Italy with 
her second husband, we are- quickly 
reminded that sophistication is time- 
less. “That’s our mountain, which 
throws up money for us, by calling 
foreigners to see the extraordinary ef- 
fects of so surprising a phenomenon.*’ 
a Franciscan friar answers Piozzi 
when she adra h?m to confirm whether 
it’s really Ml Vesuvius she sees in the 
distance. Or here’s American journal- 
ist Kate Field in Spain in 1875: 
“Would that the Republic’s Minister 
of Finance and its commanding gen- 
erals possessed the activity of its fleas! 
Why will Nature be such a 
spendthrift? Were she to economize 
on fleas, there might be sufficient en- 
ergy in the Peninsula to start the 
trams punctually and occasionally 
turn promises into deeds.” 

Spear-Wtehfing Tribesmen 

Nor were the trips that HamaUan 
gives us glimpses of merely sedate 
sightseeing excursions. A hundred 
years ago. Lady Ann Blunt, Byron's 
granddaughter, became the &st west- 
ern woman to visit the Ned) region of 
Saudi Arabia, surviving an attack by 
spear-wielding tribesmen. Born to a 
Vi ennese merchant family , Ida Laura 
Pfeiffer rinded the globe twice in the 
middle of the 19th century and died 
of Madagascar fever after an expedi- 
tion to that island. In 1891 Itate 
Marsden trekked across the vast ex- 
panse of Siberia to acquaint heradf 
with the exiled lepers living in a col- 
ony in the Yaku tsk region; she under- 
took this perilous adventure for hu- 
manitarian reasons, having heard of a 


Solution to Friday's Ptazle 


□ □□ EQEH BEE3E3E 

OEnn nrnon eodee 
EBBE □□□□ nosna 
EQBBBQDDOaElQEB 
□□□□ BEE 
EnasE □□□!!□□□□ 
□OnOBG BEE □□□ 
□□□ODDnDQanOHGJD 
BOB EBB BEDEBB 
□EBQEBQB BEEBE 
QDB □□□□ 
□□□HBEEBBEOEBE 
□EBC3E EBBS BEEd 
EEJEIQE □□□□ EDBB 
EEBQB □□□□ SBC 


BRIDGE- 

T HE diagramed deal had some in- 
teresting points in the bidding 
and play. After South passed a hand 
that some might open. West had an 
obvious bid of three chibs. 

One would expect North to pass, al- 
lowing Sooth to balance. The likely 
result would be. a contract of three 
hearts, since North would know that 
his partner held about 10 prints in. 
view of the original pass. 

If North makes a very aggressive' 
takeout double, the contract will cer- 
tainly be four hearts. South may am- 
ply jump to game, or he may make a 
cue-bid of four dubs, reaching the 
same contract from the other side of 
the table. 

On the face of It, four hearts is 
headed for defeat when West leads 
the spade king. However, South can 
survive by careful play. 

The first trick is woo with the spade, 
ace, leaving the suit blocked. A trump 
is led to the jack-king-ace, and the de- 
fense, can score the spade queen. The 
defenders cannot collect then - second 
spade trick, and as it turns out jthey 
never get iL 

West shifts to the club king, and . 
South wins the ace and plays dia- 
monds, hoping for an even break! The 
fates oblige, and he throws one spade 


curative herb effective against leprosy 
growing in that remote area. 

Fanny Bullock Workman, whom 
Hamalian calls “the foremost Ameri- 
can woman explorer of the 19th cen - 
tory " published books with evocative 
tides hke “The Call oT the Snowy 
Hjspar”(1910) and “Two Summers in 
the Icy Wilds of Eastern Karakorum 
(1917) and the sample of her work be. 
gives as describes a strenuous bigr- 
rimp trip through Southern India. 
“On this day we sat under a spreading 
tamarind- tree to eat our tiffin. Shortly 
half a d oy .cn rather small, dark brown 
monkeys climbed into the branches 
over us, ami watched us attentively. ^ 
Mary Kingsley, a niece of the novelist 
Charles Kingsley, was fascinated by. 
Africa and successfuUy undertook to 
collect fish specimens there for the 
Rritjy li Mu seum. Referring to one of 
the native tribes she traveled with, she 
writes, “A certain sort of fri endsh ip 
soon arose between the fans and me. 
We each recognized that we belonged 
to the section of the Himan race 
with whom, it is better to drink than to 
fight We knew we would have killed 
each other if sufficient ind uc e m ent 
were offered, and so we took a certain 
amount of care that the inducement 
should not arise." 

High Tea in the Jangle 

It is difficult not to be enthralled by 
what these gm pilar women wait 
through, whether it was having high 
tea in the jungle or shooing crocodiles 
away from fragile river craft (Mary 
Kingsley had continually to remind 
her Boatmen to keep their kgs inside 


the boat wink they slept!) Not all of 
them were wide of vision, despite the 
broadness of their travels, and many 
kept their piqmfioes about them for 
protection m alien lands. Few, though 
brave, were as game fra 1 new experi- 
ences simply for the sake of having 
them as Mrs. Alec Tweedie who tried 
evenrkmd of sauna bath there was in 
the Finland of the 1890s, including 
one in which bags of ants were used to 
season the water. 

Medical care and the plight of 
women almost always concerned the 
lady travelers, and Hamalian offers 
three selections — from Lady Maty 
Wortley Montagu, Lady Hester Stan 1 
hope mid Harriet Mar tineau — de- 
ploring the social customs of the Mid- 
dle East, not the least of which arc the 
portraits of a woman’s bathhouse and 
a harem. Wire there are no movies 
being made of some of these stories is 
a puzzLe indeed, but interested pro- 
ducers can consult Hamalian s bibli- 
ography and useful further reading 
list. ArnTpezhaps the last word should 
go to Mazy WoUstonecraft, who 
stated firmly, while on a journey 
through' Sweden in 1795, that “tra- 
velers who require that every nation 
should resemble their native country, 
bad better stay at home.” If not all 
her fellow female travelers took her 
advice, our literature is the better for 
iL 

Michele Stung reviews fiction for Na- 
tional • Public Radio aid writes the 
“Book Report" column for The Wash- 
ington Post’s Book World. 


IfyAlan Truscott 

loser on the third round and continues 
diamonds. 

To prevent another nude discard. 
East ruffs low, but it does not help 
him. South ovoruffs, ruffs a dub anp 
plays the last diamond. On this he 
throw his remaining matte, and the 
heart queen is the third and last trick 
for the defense. - 

NORTH 

♦ 752 
UK 1094 
OAQ743 

*Q 

WEST EAST(D) 

lllir ^v :■ 

01082 ' . 1111*1111 OJ95 

♦ KJ976S2 *1084 

♦ 'SOUTH 

♦ A 1083 
• ?87632 

0K6 

♦ A3 

North and South were vulnerable. 
The bidding: 

East South West North : 

Rasa Pass 3^ DM. 

Pass . 49 Pass pass 


West tedthe spade king. 


Radio Newscasts 

BBC WORLD SERVICE 

Nmn el omiBinomcMOKnNL^amuniam noansa woo. irmuoa, ioee, Sana* gmt 
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VOICE OF AMERICA 

Broodcaen on th. tour <md« 2 S arinutee after me hew dUrtae varvtna Mrtodttodlffereitf r 
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fiswM 

IM 

153*5 

EaetANn 


B1 
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in 
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1.197 
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S5SS 
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1*7. 
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ham 


*740 

OTjS 


135 

*L7 
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_ 
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Irish fly half Ofiie Campbell, right, arrives to help tackle French ftyhatf Jean-Patrkk Lescarboura. 


french Ruggers Thwart Irish, 22-9 


:;.J] By Bob Donahue 

* v •*>:■ ; i , . . International Herald Tribune 

PARIS — France, reinforced op 

• - - >!Wii hv n hard trin of nmllMl vot- 


ing a victory to save their season, 
won the forward battle of punish- 
ment and intimidation m the 


i-spn^laved Ireland m rugby hrae ^ after France 


- Tinnninn ju-Lm^VvrtaT The first action after France 

'■ [vf by I ^j5 i ^, a SiS ^o^clrinT^ge^TS 

as? JsSSsafe 


or .‘taanaged in six attempts. 

; V.. Any of those three missed penal- 
• j’- tjes, or the dropped goal Campbell 
attempted early in the second half 
! 'when ms forwards were matring a 
‘ ' "last deaerate effort to tame the 
... ’French pack, would have taken the 


wi mrn nrnp KicKmg range JUI 

Qyhalf Jcan-Patrick Lescarboura. 
while he tried and ihe ex- 


while he tried and missed, the ex- 
plosive scrum erupted in fighting. 
The penalty was against right prop 
Gerry McLoughlin, and left wing 
Serge Blanco lacked it for France. 


Better Running 

Ireland’s captain, hooker Garan 


r; ; — - i mann 5 tapUUIi I 1 UOKX 3 LiardU 

yef ^ Fitzgerald, soon needed two injury 
. . five Nations championship record stoppages, but 20 mmuies were 

- -wJf AtL ikfil ha rat Him ueqiw enn Ua rr 7°T . rnn 


. . rive uuuupiwuui^ stoppages, but 20 minutes were 

'• ' ^ 46 thatte _set two years ago. He g^e before Campbell got a first 

with 46 again. penalty shot He missed, from just r~~~~ j-r v. — wZI~h~~ZL ' — 

. • That was irrelevant. Unbeaten bver 50 meters, but then connected “stead points fra France — 
- hriand, going for its second grand from 30^T French hooker Phi- 
_ - slam ever and its first in the life- lippe Dintrans was penalized for ‘he second halPs 18th minute — 
~ • • of its oldest nlnvw Snturdav. iJ.Il; 


the French No. 8, Jean-Lnc Joind, 
captain Jean-Piexre Rives set up a 
«wani and scrumhalf Pierre Berbiz- 
iex sent Lescarboura r unning . The 
big fly half drew Irish defenders 
and chip-locked past them for 
Blanco, who beat wing Trevor 
Ringland to the ball, kicked it on 
and burst into overdrive. Blanco’s 
dive onto the ball brought lhe par- 
tisan full house to its feet and put 
France in the lead for good. 

As the Irish scrambled to score 
before confidence jelled through- 
oat the French team, a pass from 
flanker Fergus Slattery, intended 
for Campbell, went to ground 
when right wing Michel Fame at- 
tempted an interception. For 
Fitzgerald, that failure when a 
score was badly needed, followed 


irom JU wnen rrenen nooser rm- .L“ 

_^dam ewer and its first in the life- Dintrans was penalized for halfs 18th “““te — 

■ Mime of its oldest player Saturday, butting. foretold the outcome. 

; -was “well beaten, as coadt Tom The better running was being “It’s hard for the players meo- 
Kicman put iL Thrice-defeated done by the French, but there was tally,” Fitzgerald saia, “when 


Kicman put it. Thrice-defeated 
France revived with a vengeance 
- pn the annual championship's fi- 
" qal day. 


Versions 

There were twp versions of what 


little of it. Lescarboura and full- 
back Serge Gabernet were playing 
control tactics, punting long to 
keep their pack trotting forward 
and Campbell out of range of the 


There were two versions of what goa LHemaiiagcd two more penal- 
•fcppened — picture * ^orc halftime, though, 

; ihal emerged from the routme tes- oncc . The teams 

H“pny of players and officials, changed cuds with Ireland ahead, 
. - . md a compatible but half-conjec- g_-j 
. . anal tale thathad Saturday night's ^at Fitzgerald was worried. The 
■ .^anquet hall buzzing. important Knsmess was bring done 

- The conjecture wa^Ahat.spme.. ^ ^ dark of-flie scrum* and Be 
.. . ..■fashraeu were only moderately his men they would have to do 

.. jnngry for victory, despite aheavy ±tAj . part & it better. The two 
media buildup and such solemn- halftime huddles disbanded, leav- 


er’s hard for the players men- 
tally” Fitzgerald said, “when 
you’re not getting the scores and 
you’re on the receiving end.” 

Was Duggan missed? “We obvi- 
ously sussed his physical 
strength,” the captain said. “It’s 
the luces of WTfiy you need out 
there.” (He vigorously confirmed 
the official explanation erf Dug- 
gan’s injury.) 

Blanco and Gabernet kicked 
two more penalties; in afi, they 
>*Yim»ou»ri five times out of six. 


.. jnngry for victory, despite a heavy ±tAr part & it better. The two 
media buildup and such solenmi- haiftima huddles disbanded, leav- 
- ties as the conveying to Pans from ^ ^ strewings of orange pods 
• ' Ins present home in Zambia of — c mar-ir between which, now. Ire- 
... :fadt K^e, a star of the 1948 team Quad’s kickoff led directly to a 
t that achieved Ireland's one and Fr ^ h sennn in the middle of die 
mly grand slam. ' geld. 

As soon as the team arrived at “They were transformed,” 
its hotel Thursday night, saiior french left prop Pierre Dospital 
forwards headed off mto the Pam —jh later nf the Irish in that scrum 


Duly grand slam. geld, Dcmer s converauu uiauc u 

As soon as the team arrived at “They were transformed,” Props Doqntal and Robert Pa- 
rts hotri Thursday night, senior French left prop Pierre Dospital paremborde and lock Jean- 
forwards headed off into the Pam ^d later of the Irish in that scrum Francois Imbemon, who were on 
night. Friday morning, at die and the next one. “But we matched France’s grand dam-wnming team 
chateau/hotel far out of the city ^ " for the two front rows, the last year, returned against Ireland 
-..where the French players were suspense was over and domination determined to prove they should 
cloistered, French officials told established. What remained was never have been dropped. 

•them that Irish forwards had run .k- n r minimi mints on the “It feds.” the 220-nound Pa- 

ifoul of the Paris police in a 


the matter 


was obtained Saturday from a so- 
her source in the nightlife district 
' ri Su Germain-des-Pres.) 

Late Friday came an announce- 
C'- ment that Wflly Duggan, the 6- 
, foot-3, 32-year-old No. 8 whose 
. - combativeness and world-class 
sSrQl were a special wony to the 
i French was out of the match 
with a fractured wrist bone. The 
i o fficial explanation was that the 


lineo ut won. as often, by 


Scots, With 34-18 Triumph, 
Stop Home Streak of Welsh 


injury occurred in (raining Thurs- 
day before the team left Ireland. 


SihStatheFNe Nations ^ pmaltks to give Scot, 
championship with a 34-18 victory 


After beating Wales and Eng- here San 
nd year, Ireland’s 21-12 do- five tries. 


, land thi« year, Ireland’s 21-12 de- 
• . feat of Scotland a month ago com- 
»’ . pleted its first sweep a gain st Brit- 
ish Isles iwtwi since 1949. Thai 
"triple (Town" and not the grand 
t 1 ' .daxo, Kieman acknowledged after 
-.i 1 Saturday’s match, had been the 
‘’prime objective.” 

p So . much for preliminaries. On 
’ the Grid, the French, badly need- 


Calder got a spect a c ular by. 


NHL Standings 


WALES CONFERENCE 
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18 

43 

13 

348 

322 

48 
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vine, and Rntherford dropped a 
goal For Wales, which missed in- 
jured scmmhalf Terry Holmes, 
No. 8 Eddie Butler got a consola- 
tion try that Evans converted. 

Superlatives accumulated along 
with Scotland's points, which add- 
ed up to its biggest score in Wales 
in 98 years of visits and its biggest 
victory over Wales since 1924 in 
Edinburgh (35-10). 


Messier («S>, GroWcv IBS»- 


Ftyers and Sabres 
Replace Coaches 


The Arsodated Pres* — — -» . — ~ . . 

nntcmN — Two National won (France managed a draw m 
r^?Luete^ t he IK ]9 74 ) The <^r*ff crowd c^ed 
* u ? CKe y thp Smts and. icered at tile Wdsh 


six years before, Scots had failed 
to win away in the championship 
in 11 attttnpts. Not since 1962 had 
Scotland won in Wales. 

No visiting ‘«>m had won a Five 
Nations mat ch in Wales in 27 at- 
tempts since 1968, whea France 


Louisville, Georgetown Gain NCAA’s Final Four 


From Agony Dispatches 

BIRMINGHAM, Alabama — 
LousrviHe and Georgetown ad- 
vanced to the final four of the Na- 
tional Collegiate Athletic Associa- 
tion basketball tournament with 
convincing regional-final victories 
Saturday. 

In the Mid east division here, 


Louisville defeated the University 
Of Alabama- B irmingham, 75-68, 
while Georgetown routed Oregon 
State, 69-45, in the West final at 
Provo Utah. 

When Louisville was in a mid- 
season UA-B slump and Cardinal 
fans were clamoring for Coach 
Denny Crum to stop playing so 
many people, be decided then that 
the NCAA tournament was more 
important than his regular-season 
record. Crum’s stubbornness UA- 
B paid off wheat Cardinal substi- 
tutes outseored tbeir UA-B coun- 
terparts, 31-6, and were the ded- 
rive factor Saturday. 

“I wanted my bench ready to 
play when I needed them ai the 
end of year,” Crum said. “Maybe 
it was a gamble, but I have a Long- 
term contract. I can afford to take 
chances.” 

Louisvine, the national eharnp i- 


CampbdTs third penalty came in 
the 37th minute of the Half. At the 
end, Dintrans hooked the ball in 
an Irish scram near the French 
line, and Berbizier and Lescar- 
boura put center Patrick Mesny 
over for France’s second try. Ga- 
beraef s co n version made it 22-9. 

Props Dospital and Robert Pa- 


i on the “It feds,” the 220-pound Pa- 
Lrdand paremborde chirped after his 
shower, *^ust like winning the 
{ten, by grand dam again.” 


inu^tuBianai Herald Tribune A dropped goal and a try by 

CARDIFF Wales — Scotland center Jim Renwick, converted by 

Vvt li 1 . i nr t nmrnrn Anrkf Trvmft tvn 
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ended a 27-match Wdsh unbeaten captain Andy Irvme, offset two 


3 John Rutherford and the bade, row 

AftSwdsh fullback Gwyn Ev- of ^ . ami Derek 

anTSed the first of his four pen- White outplayed thar Wdsh op- 
X goals, a punt from Gareth Da- posite numbers, confidence 
Wdsh captain, found demom^tM m tbe first fry mpve- 
Qr«iri«h left winz Raaer Baird, meat sm&cdm the scccnd halL 

S STlus Itai New^nn Mod, ^ 


™ 8 a S^Pax1T^d lock Alan center m^Jotostmi 

Tomes carried on. and flmdter Jim 
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coaching changes late Fri- wiri £ 5 ^ f £ m £ 

day. Buffalo General Manager with .prance tins year 

Scotty Bowman took over from ^ 

Tnn Roberts, who will remainas an J omt ~ sc<> ' 

championship pro- 
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Soslan i. Buftaio 4 (Ptrforwn tSW. BUUm- 
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»). Barter l«). Alihan 04). Unseman Oil. 
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Montreal 5. Minnesota 1 (Nooier (Ml. 

'ill. Nanlar (371, Trembtav tWl* shun 
ICCartny (Wl). . ... 
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associate coach, and Ilk Piers’ ondwth^iM 

Pat_ Quinn gave way to Bob WOd 


(SdSd Ue dn^d a word 54 p«d9 
tom for 50 games in 1978-79 be- 


fore Qumn replaced him. 5?“^ „ b ^ d 

Bowlin coached the Sabres for 

its first 27 games tins season, com- land s Dusty Hare (2S) and Soot- 
pflhig a 14-6-7 record. He turned „ nA 

ow to reins, but not the head- Scotland totaled sevm me and 
coach title, to Roberts is early De- gave up raly two; the W tally 
cember; since then the team has 5-4 fw England and Fran^ ^5 
^21-17-8^ ha, ^ontmlylwo ^ ^ 


land’s Irvine (25V 
S co tland totaled seven tries and 


gave up only two; the try tally was 
5-4 for Enaland and France, 5-5 
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si. lousi n.y, i [gjiii« iMi. Bt^ 9 Flyers “weren t gomg anywhere 
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ofits last 12 games. whose Mly virtmy was at home 

Owner Ed Snider said the 35-29- agarnst Fran ce Feb. 6. 


Final Standings 
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record 35-game unbeaten streak 
and the Stanley Cup finals in 1979- 
80. 


1. Ireland 

2. Bnofcmd 

— scatiaod 

4. Front* 
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Since a victory m Dublin exactly 
i years before, Scots had failed 


on two years ago and stiR starting 
four rilayers from that team, wifi 


four players from that team . wQl 
play Georgetown in the national 
semifinals Saturday in New Or- 


The West regional final had fig- 
ured to be dose; instead, it was a 
runaway as Georgetown dominat- 
ed from the start. Oregon State, a 
smart team with an excellent pass- 
ing game, could not keep up with 
the quicker Hoyas. And it could 
not step Eric Floyd, Georgetown’s 
all-America guard, or Pat Ewing, 
its 7-foot freshman center. Floyd 
led his team with 22 points. 

Georgetown looked Eke a world- 
beater m taking a 42-25 lead at 
halftime. It had too much finesse, 
creativity and quickness for Ore- 
gon State. The Hoyas sank a 
sparkling 17 of 25 shots, with 
Floyd hitting seven of 10 and Ew- 
ing five of seven. Oregon State was 
lWor-26. 

Unstoppabie 

Ewing was unstoppable when he 
got the ball underneath, and Ore- 
gon State devoted itself to keeping 
the ball from him. When it suc- 
ceeded, Floyd countered with 
jump shots from 15 to 20 feet and 
driving lay-ups. 

At halftime, Floyd had 18 points 
and Ewing 11. Oregon State’s lead- 
ing sewers then was Lester Conner 
with seven. Charlie SStton, who 
had six at the half, was scoreless 
the first 11 mmnt es as he vainly 
tried to contain Ewing, who was 
four inches taller. 

Georgetown, champion of the 
Big East Conference, was seeded 
first in the regional competition. 
The Hoyas started the day with a 
28-6 record. Oregon State (25-4), 
champion of the Pacific 10 the last 
three seasons, was seeded second. 

Louisville’s performance against 
UA-B was a triumph for Cram’s 


Hess Takes 
Slalom Tide; 
Rrizaj Wins 
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huge reennting job during the past 
hair-decade. No other NCAA tour- 


nament I frim (an go nin e deep and 
still be putting a high school all- 
America oa the court, one reason 
he rays he doesn't worry “about 
whether I'm bringing in too many 
players or noL If they don’t like 
how wc do things here, they can 
leave." 

No Cardinal is about to leave 
now, not after the way Crum has 
let his team mature despite once 
having a 12-8 record, hardly an en- 
couraging sign for an eventual 
tournament bid. They now are 23- 
9. 

When starter Wiley Brown was 
ineffective Saturday, Crum substi- 
tuted with sophomore center 
Charles Jones. He responded with 


a team-high 19 points, including 11 
over the last seven minutes. 

The Gardinak usually win be- 
cause of their quickness. Thai 
wasn't the case against UA-B. 
which lives and dies on speed and 
jump-shooting. The game's quick 
pace forced 22 turnovers, but the 
Blazers' shooting accuracy slipped 
to 45 percent 

“We can’t play much better than 
we are,” said Crum, despite his 
team's sloppy ball-handling. 
“When we shoot 60 percent. I can't 
complain about that” 

Wien the Cardinals woe slump- 
ing some weeks ago. they also were 
having difficulty making foul 
shots, a weakness Crum contends 
cost them at least four games. But 
when UA-B fouled, out of despera- 


tion down the stretch, Louisville 
made 10 straight free throws, in- 
cluding six in a row by Jones, who 
averages five points a game. 

Strong rebounding (LouisviDe 
was plus- seven Saturday) and solid 
defense, especially in the second 
half against high-scoring Oliver 
Robinson (20 points. 14 in the first 
half) were more reasons the Cardi- 
nals ended UA-B’s 12-game win- 
ning streak. It was only the 
Blazers' second home loss in three 


years. 

“We got into a little bit of foul 
trouble and we weren't able to 


was not especially wdl played, al- 
though its pace was a spectator's 

deUghL 

The first came late m the open- 
ing half, with UA-B ahead, 30-29. 
after ranang three turnovers. The 
Cardinals, playing with three sub- 
stitutes. scored 11 straight points 
to lead, 40-30, as UA-B wait 
through a stretch in which it made 
only one of nine shots. 

An unusual foul call also aided 
Louisville. Robinson and the Car- 
dinals’ Derek Smith collided and 
both fell to the floor. Smith tried 
to get up, but Robinson was lying 


play as much man-to-man as we on his arm. Finally the Blazer 
wanted," said losing Coach Gene guard was tagged with the person- 
Bartovv al, which led to two more points by 


There were two particularly im- 
portant parts in the game, which 


VUlanova , B.C. Advance 


The Asaadated Press 

RALEIGH, N.C — The Big 
East Conference continued its 
suoug NCAA tournament show- 
ing, as Vjfianava and Boston Col- 
lege both won to advance to their 

away with a 70- 
66 overtime victory Friday night 
over Memphis State in an East Re- 
gional semifinal here, and Boston 
College defeated Kansas State, 69- 
65, in a Midwest semifinal at SL 
Louis. With Georgetown having 
pittwi the final four by winning 
the West Regional final Saturday, 


three Big East teams remain in the 
running for this year's NCAA title. 


running for tins years nlaa utie. 

In the other Eastern semifinal. 
North Carolina defeated Alabama, 
74-69, while Houston shocked 
Missouri, 79-78, m the second 
Midwest contest. Friday’s winners 
were to play for their regional 
championships Sunday. 

John Phume's two free throws 
broke a tie with 26 seconds left in 
overtime, and Stewart Granger 
added two more to clinch it 16 sec- 
onds later as Vfflanova upset 
Memphis State. 

Phone led all scorers with 19 
points; Keith Lee led Memphis 
State with 14 points despite foul- 
ing out with iust undo 1 five min- 


bama. The victory was the Tar 
Heel s ’ 13th in a row. 

“I consider us to be a good de- 
fensive team, but we couldn't seem 
to stop them from scoring,” said 
North Carolina Coach Dean 
Smith. “If [Alabama’s Eddie] Phil- 
lips didn’t get in foul trouble. It 
could have been a different game.” 

Missouri, trailing by as many as 
12 points in the second half, staged 
a last-gasp rally that fcIMnst short. 
With six seconds left, Ricky Fra- 
zier hit a follow shot to make it 79- 
76; Missouri (hen intercepted a 

S and Frazier scored the final 
tat the buzzer. 

Lynden Rose paced Houston’s 
balanced offense with 16 points; 
Michael Young had 15. Clyde 
Drexler 14, Akeem Adbul Ola- 


ting hiif 
Akeem 


juwon 13, Larry Mkheaux 11 and 
Rob W illiams 10. 


Rob W illiams IQ. 

Frazier, the Big Eight Confer- 
ence player of tire year, finished 
with 29 points — 25 after mtennis- 
flOU. 


mg out with just under five min- 
utes remaining in regulation. 

“We deserve to be in the final 
eight,” Pinone said. “Now people 
wnl know about Vfflanova. It is no 
fluke.” 

Michael Adams and John Garris 
combined for 38 points and helped 
Boston College erase a five-pcant 

halftrmr dtfirif (o beat Kansas 

State. Adams scored 11 points in 
the Anrawid half and executed a 
daring steal in the final minutes 
that helped the Eagles preserve a 
two-point lead. 

Kansas State Coach Jack Hart- 


Pnrdne NIT SemifinaKst 

WEST LAFAYETTE, Ind. 
(UPI) — Russell Cross scored 26 
points and Keith Edmonson added 
22 to lead Purdue to an easy 86-68 
triumph over Texas A&M Friday 
nigbt in the third round of the Na- 
tional Invitation basketball tour- 
nament. Purdue will play Georgia 
Monday in a semifinal game in 
New York; Bradley will meet Ok- 
lahoma in the other semifinal 
Purdue shot 62 percent for the 


gHme, hitting 35 of 56 shots from 
the field, while Texas A&M made 
only 39 percent of its field goal at- 
tempts. A&M*s 6-foot- 1 1 center 
Rudy Woods got in foul trouble 
early, leaving the game for good 
with 17:06 left in the second half. 

Purdue, playing at Mackey Are- 
na in three straight tournament 
games despite starting with a 14-13 
record, had defeated beat Western 
Kentudcy and Rutgers before en- 
countering the Aggies. The Boiler- 
makers won the NTT in 1974, fin- 
ished second in 1979 and were 
third last year. 


said: “They kept fresh players 
le game. We got very very 


tired. Depth was a 
James Worthy t 


factor” 

Sam Perkins 


James Worthy and Sam r coons 
combined fra all the points in a 10- 
2 spurt midway through the sec- 
ond half that put North Carotina 
in control fra good against Ala- 



Louisville. 

“He was laying on me and I 
tried to nudge mm off and he 
wanted to stay close to me,” said 
Smith, who had 14 points despite a 
blow to the jaw early in the second 
half. “It was a good caU.” 


But UA-B quickly wiped out 
Louisville's 40-32 halftime lead by 
riming out in a full-court press 
and benefiting from the speedier 
tempo. Even with Chris Giles, its 
best rebounder, on the bench with 
four fouls, UA-B led, 54-52, with 
7:32 lefL 


Turning It Ou 

That's when Jones, a 6-foot-8 
sophomore who started earlier in 


the season before being injured, 
started to turn it on. He made a 


lay-up despite being hit hard by 
Donnie Speer. After a fast-break 


Donnie Speer. After a fast-break 
lay-up by Rodney McCray, Jones 
converted Lancaster Gordon’s fine 
pass into a powerful dunk. Robin- 
son countered with a jumper, but 


an eight-footer by ninth man Milt 
Wagner, a freshman, and Gor- 
dons long-range field goal had 
Louisville up by eight. 

Once the Cardinals got ahead, it 
became a matter of how well they 
could shoot free throws. They 
mitjci-a their first five earlier in the 
half, but when UA-B crept within 
two near the end, Louisville con- 
verted. 

“Their bench was near-perfect, 
they were superior,” Bartow said 
of Louisville's replacements, who 
include Scooter McCray, a starter 
earlier in the season, and senior 
Poncho Wright, a jump-shot spe- 
cialist. Along with Jones and Wag- 
ner. they made 1 1 of 14 shots and 
had nine rebounds. UA-B’s subs 
made two of seven shots and three 
rebounds. 

The last time the Cardinals were 
in the final four, Darrell Griffith 
carried them to the national title. 
This time, they have no similar su- 
perior player — just lots of good 
rates. 


Vfllanova’s Gary McLain 

. . . Onward and upward. 


“We just turned the ball over to 
Darrell and we filled in,” guard 
Jeny Eaves said. 

“With this team, it's different. 
We all seed to do more thing s 
You just never know who is going 
to play the biggest role from game 
to game, that’s all." 


From Agency Dispatches 

ALPE DTIUEZ, France — Eri- 
ka Hess of Switzerland scared a 
double t riump h Sunday, winning 
World Cup &klom and giant sla- 
lom events here. By capturing her 
fifth race of the seaseta she 

dintihed the 1982 title in that cate- 
gray with 125 prams, the maxi- 
mum possible. 

In Kranjska Graa, Yugoslavia, 
Began Krizaj recorded his first 
World Cop victory of the season 
Saturday, edging Tn gwnar Sten- 
mark of Sweden by four-hun- 
dredths of second in a slalom race. 

Krizaj, a Yugoslav, posted a 
combined tune of 1 minute, 38.89 
seconds, against Steam ark’s 
1:38.93. Franz Gruber of Austria 
was third in 1:39.10. 

Both women’s races were held to 
replace events that had been post- 
poned eaifier in the season because 
of poor weather. 

The victories Sunday put the 20- 
year-dd Hess in an excellent posi- 
tion to take the 1982 overall cham- 
pionship. With 192 points she is 14 
pants ahead of her nearest rival, 
Irene Epple of West Germany. Ep- 
ple finished -nin th in Sunday’s gi- 
ant slalom and 12th in the clalnm. 

In the giant slalom, Hess 
docked two minutes 12X15 seconds 
to finish ahead of two Americans. 
She was fonr-hundreths of a sec- 
ond ahead of Tamara McKinney 
arwt I.Q2 seconds nh^oH Phrid i n 
Cooper. 

In the slalom race Hess was 92- 
btmdreths of a second faster than 
Daniel* Thn of Italy and 1.25 sec- 
onds ahead of McKinney, who fin- 
ished third. 

Stenmark led Krizq by one-hun- 
dredth of a second after the first 
heat. But in the second, he had 
trouble with one of bis skis before 
he recovered control enough to 
claim second place. 



Piquet Wins Brazilian Grand Prix 


The Associated Press 

RIO DE JANEIRO — Defend- 
ing world champion Nelson Piquet 
of Brazil, driving a Brabham, 
from behind Sunday to win the 
Brazilian Grand Prix formula- 1 
auto race. 

Alain Prost of France had the 
pole position at the start of the 
race, but he was unable to hold the 
lead. At the end of the first lap, the 
second-place starter, Canadian 
Giiles VQleneuve, was first in his 
turbo-charged Ferrari- Villeneuve 
was followed by Frenchman Rene 
Amoux.- in a Renault, and Prost 
was third in his Renault. 

Piquet maintained his starting 
position and finished (he first lap 
m seventh. By the fifth lap, Pi- 
quet’s strategy became clear. 

On that kip he waited behind 
the Williams of Finn Keke Ros- 

by tireracer ahead, to 


NBA Standings 


save his car through the long, fast 
straight. Then, just at the end of 
the straight, the fastest part of the 
circuit. Piquet delayed breaking 
and moved left to take Rosberg 
going into a left-hand bend. 

That pm Piquet in 5th. 

On the 10th lap, Piquet got past 
Brabham teammate Riccardo 
Pauese in the same way and at the 
same point he overtook Rosberg. 
By this time engine problems had 
slowed Prost, who nad slipped to 
fifth, and it left Villeneuve and A r- 
noux ahead of Piquet. 

On the 17th lap Piquet pressed 
the second-placed Amoux and 
again at the end of the straight he 
moved to the left to pass. Amoux 
made a mistake in his breaking, 
and in the split-second it took for 
him to recover both Piquet and 
Rosberg charged past. 

That began one of the race's 
most dramatic duds. As Piquet 
was closing on the front-running 
Villeneuve, Rosberg was closing 
on Piquet and by the 20th lap was 
0.651 seconds behind the Brazili- 


more than do conventional en- 
gines, such as the one Piquet's 
Brabham uses. 

But the turbo does not respond 
as quickly to the accelerator as the 
conventional engines; and the tur- 
bo is a heavier engine, which gives 
conventional cars a handling ad- 
vantage. 

Frank Williams, owner of the 
Williams team, said the 90-degrec- 
phis tropical heat was harder on 
the drivers than on the cars. After 


the race Piquet commented, “Phys- 
ically, it was one of my most diffi- 


ically, it was one of my most diffi- 
cult races." He said hie was wear- 
ing a new helmet and he ended up 
breathing hot rather than cool air. 
Helmets nave special air hoses that 
are supposed to cool the drivers. 




Erika Hess 

And twice on Sunday. 


EASTERN CONFERENCE 
Attaatk: Division 

W L Pet. OR 
Baton SI U M3 — 

PMhxMhBtao « II J3 M 

New Jersrv 34 33 JB7 ms 

Wan button 32 33 JIJ IW 

New Yortt 37 38 403 2&» 


Several times Rosberg moved 
out to pass and finally succeeded 


era the 24th lap, only to have Pi- 
quet pull ahead of him a few hun- 
dred meters later. 


1. Metaon Piquet. Brazil. Brabham. 1 hour 43 
mlautoe 5174 seconds at on average speed erf 
HU boh (114M nurti). 

Z Kobe Rosberg, Finland. WUBom*. 1 :44JS73, 

X Alain Prart. France. Renoull, 1 :4433.ll 

4. John Watson. Brl tain. Mctaren, 1:404.13. 

5. Nlaei ManmL Britain. Lotus, i ;4U7.77. 

4. NUctwte Albania, Italy. Tyrrell, I :«U3S*. 

7. Manfred WtnkeHwck. West Germany. ATS. 
one loo back. 

LDkfler Plroru, France. Ferrari, one laa. 

*. Slim Baroudnaweaen. Tynan, two tans. 

HL Jochen Mots. West Germany. March, two 
laps. 

(Sixty-three lops of 1124 mUos (U31 
kilometers) each, total Ino 1M7S miles (314JSS 
kllomeiersl. 


lietzke, Bryant 
Share Golf Lead; 
Niddans Goes Out 


Milwaukee 

Detroit 

Atlanta 

Indiana 

Chicago 

Cleveland 


45 21 .482 

33 35 xn 

31 34 X77 

31 37 .*54 

37 37 AH 

15 50 731 


WESTERN CONFERENCE 
Midwest Dtvtskm 


The Associated Prext 

PONTE VEDRA, Fla. — Brace 
lietzke and Brad Bryant shared 
the lead Saturday after three 
rounds of the Tournament Players 
Golf ffrrarnp irt nchip Lietzke hnrt a 
3-imder-par 69 and Bryant a 71 in 
the warm, moggy, breezy weather. 
Both were at 6-under 210. 

Scott Simpson had a 2-shot lead 
going into the final two boles but 
dumped his tee shot into a tiny 
bunker on the island green on the 
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34 
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43 
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35 
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31 

31 
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SanDtoge 

14 

51 
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par-3 17th and took two to get cat 
Then he missed a 6-fooi putt fra a 


Then he missed a 6-fooi putt for a 
double bogey-5. 

Earlier Saturday, Jay Haas fin- 
ished off a 6-under-par 66 to share 
the second-round lead with five 
other golfers, including Simpson, 
at 138. Hass and 58 others were 
stranded by darimws* Friday night. 

Jack Nicklaus, meanwhile, 
missed the cut fra the second week 
in a row. He was 5 over par fra the 
five holes he played Saturday 
morning, double-bogcying the last 
hole from the water and complet- 
ing a 78 for a 151 total 


lAdtono KM. NOW Jonty 101 (Dotris 2S. Bun 
15; OTCoran «k R. Williams ill. 

San Antonio Hi Cleveland 103 (Garvin 41. 
Mitchell IB; Edwards 3>.areww 30). 

Aihmto KM. Now Yorlc o* ( ftoundllotd. Johnson 
2X Soairow 13; Smith 2& Mtestabd. HawBn D). 
Friday* StosaRS 

Boston 134. Sea Antonio 110 tCorr 20. Bird 17.- 
Oorvtn 31. MltrtoU 30>. 

PM lode Mila 113. Indiana 95 (Ervlna 20, B. 
J one* Toney 13; C Jehraan 1*. Milams 1S1. 

w m Mngt u n 108, San Olooe 78 (Haywood, 
Matwn 17, Holland IS: wnmmoO 31. Crlss 211. 

Lot Anodief W Dalta KM (AMM-JaMar 23, 
WHkassaj Vincent 23. DawtaSOI. 

Seattle 107. Kansas CWv ID (Williams 27. 
SBnna 17j Woodm 24. Uder H). 

Milwaukee 117. Cleveland 77 (winters 22. 
Cummings 17; Hubbanl II, Wcdmcai, Edwards 
it). 

Detroit 111, Houston 162 (Tripudw JO. Thomas 
20) Malone I*. RsM IS). 

Portland 111. Utafe 127 {Thompson 301 Paxson 
2Sj Daaitl ev3& Gram 21). 

Donyer m Chicago 120 (INN! 32. enMWi 27; 
Greenwood 201 Lester 171, 


On the 26 th lap, Rosberg again 
got past Piquet and took over sec- 
ond. But two laps later Piquet was 
back again — and cm lap no. 30 he 
took the lead from Vfflesieiive, who 
skidded across the track in front of 
Piquet and dropped out of the 
race. 

After abandoning his car Vil- 
leneuve said, “I saw Piquet coming 
up beside me in my mirror and 7 
made a mistake when I put on the 
breaks going into the curve.” 

When Piquet saw open track, he 
took off; Rosberg never threatened 
him again. After the race Rosberg 
said: “I just couldn’t cjnrh him. 7 
tried but when 1 realized I couldn't 
1 decided to save the car and settle 
for second.” 

Villenueve’s turbo-charged Fer- 
rari is one of the fastest cars on the 
track. The uirbo engine develops 
dose to 600 horsepower, about 100 


Drtyorf* 5toa01aM 
1. Prost. 13 ooMs. 

IPhNbt 

XRoUMra.!. 

4. Carlos Rautamann. Aroartlna.*. 

5. Rons Amoux, Franca, and John Watson. 

England. A 

7, nisi Lauda, Austria. X 
■.Maras II. 2. 

7. Al barrio, I. 


Turnbull, Jordan 
Gain Tennis Final 


Transactions 


Exhibition Baseball 


sotsmton Romm 
Lot Anorira w. New Yart (HU 4 
PMK&orgh W. PMIafloMMo 7 
Atlanta 2. Houston 0 
Cincinnati 4. Kansas Cliv 2 
5L Laois HL Boston 4 
Toronto S, CMooaa (ALJ 4 
Dotrirfl T. Mbmatafo 2 
San Frandscoft-Cnicaao (N) 3 
San 01*904. Scams 4 
Cleveland A Oddond 7 
ColHomla 4. Mflncufew 2 


Friday's RaartU 
PttMwrah4. New Yorlc (NU S 
PMMstoMa HSLLools 7 
Montreal Z Now York (AU0 
Houston & Minnesota 2 
Loo Amrtries 4, Boston d 
Atlanta 4 Kansas CHy0 
Boiti morns. Texas 2 
Toronto 11 Chicago tAU 9 
San Francises 4.SM OM goi 
Oakland & Chicago (NL) 2 
Clevriand 4 MHwovkeeS 


BASEBALL 
Nattonof tew* 

CINCINNATI— Sold GaaH Combe. oHcher. to 
Edmonton M the Podfic Coast Leanue. 

FOOTBALL 

National Football League 

GREEN BAY— Stoned Larry Pfoiil and Gary 
AiHtonan. guards; vtreril Livers, detonslve 
back; and Jafim Davfttwn, focJU*. 

NEW ORLEANS— Storad Raoort Partam. 
fuliBaek.cind John SKanm.Hg|rtend. 

HOCKEY 

NatlsHl Hoekw Leagae 

BUFFALO— Announc e d that Scotty Bawirai. 
general monooer*, wdl aesume hegd eoaflUno 
dutle* tar Itic rsmaIndBr' ri the toman and That 
Jim Robert*, head coach, win remain as en 
(modafi cmdL 

CALGARY— Recalled Pot RlBMe, 

defenseman, Irani Oklahoma aty ot the Central 
Hockay League. 

COLLEGE 

Cal-IRVine— E xianded Hi* rantroct of head 
dartettoll coach BIH MuWsafl ftrociW Ihe Mfl4- 
8S season. 

ILLINOIS ST.— Named Daniel Ghvmtov 
atotoik: director. 

MICHIGAN— Nomad Stove Fisher assistant 
basketball coach. 


The Associated Press 

BOSTON — Wendy Turnbull 
battled from behind to defeat An- 
drea Leand, 6-7, 6-0, 6-0, and Ka- 
thy Jordan breezed against a ner- 
vous Bonnie Gadusek. 6-2. 6-2. 
Saturday night to score semifinal 
tennis victories in a women's pro- 
fessional tennis tournament here. 

Turnbull, the 29-year-old veter- 
an from Australia who Friday de- 
feated Billie Jean King, 6-4. 7-6; 
will face Jordan in Sunday's final. 
Jordan is seeking her first major 
tide since turning pro in 1979. 

In the other quarterfinals Jordan 
defeated Anne Smith. Leand beat 
Yvonne Vermaak and Gadusek 
upset Betsy Nagdsea. 


Vilas Downs Connors 

ROTTERDAM (UPD — Guil- 
lermo Vilas of Argentina rallied to 
defeat American Jimmy Connors, 
0-6, 6-2, 6-4, in the finals of a pro- 
fessional tennis touraamnet here 
Sunday. 


Lendl Wins 


STRASBOURG, France (AP) 
— Ivan Lendl of Czechoslovakia 
swept aside Tim Mayotte, an un- 
seeded 21-year-old American, 6-0, 
7-5, 6-1, to win on indoor tennis 
tournament here Sunday, 
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Cari-BE-an Initiative 
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«- 9 | ^ Fusion of Musical Tension, Birth of the Cool, 

| y|1 1 1 la yigl Green Trumpets and Periodic Bouts of Brooding 


By William Safire 

N EW YORK — The scene is 
the Roosevelt Room of the 
White House, filled with pictures 
and plaques of the two Presidents 
Roosevelt, across the hall from the' 
Oval Office It used to be called 
the Fish Room, after Secretary of 
State Hamilton Fish, but visitors 
kept looking for the aquarium, so 
the name was 
changed during 
the Nixon admin- 
istration. 

Hunched 
around the table 
are a passd of 
pundits, being 
briefed on the 
president’s “Ca- . - w , 
ribbean basin ini- . m ■ 
dative" by Spe- ' Saffre 
aal Trade Repre- 
sentative William Brock, Assistant 
Secretary of State Thomas Enders 
and a guy from the National Se- 
curity Council whose name I 
missed. 

1 went straight for the jugular, 
pointing to a dichotomy in the ad- 
ministration’s approach; How 
come the STR pronounced it 
“Cari-BE-an" and State said “Ca- 
REB-ean”? “Both are correct," said 
Enders instantly, taking the classic 
State Department position, which 
bolds that no disagreement exists 
and nothing ever represents a 
change from the previous state- 
ment 

“Tomorrow I get to say 'Car 
RIB-ean,’ and he has to say ‘ Cari- 
BE-an/ ” replied Brock, relaxed 
and capable of greater political in- 
sight under severe questioning. 

Although both are correct — 
even the Shite Department gets it 
right now and then — the pre- 
fared pronunciation is Cari-BE- 
an. The word cranes from an Indi- 
an people — the Caribs — with the 
accent on the first syllable, sound- 
ing much like “Arabs.” In the 15 th 
century, members of the Cariban 
tribes dominated northern Brazil 
and the north coast of South 
America, and were in the process 
of t aking over the Greater Antilles 
when the Spaniards arrived and in- 
tervened. 

Christopher Columbus heard 
them called Carib in Haiti and 
Caniba in Cuba; their propensity 
for eating their enemies led to the 
word “ canni bal." In both cases, 
the accent was on the first syllable; 
later, the Caribs were also called 
the Can bees, making a great case 
for preferring Cari-BE-an. 


AMERICA CALLING 


THE emblazonment of misused 
sex terms across the covers of U.S, 
magazi nes continues. 

When the newly rejuvenated 
Harper’s magazine was seduced by 
“courtesan,’' its editor was subject- 
ed to excoriation. Now Tune mag- 
azine has gotten itself impregnated 
with error. 

“Tune’s cover of Feb. 22,” 
writes Mary Kay Pennotii-Byion 
of Tuxedo Park, N.Y„ “maligns 
Charlie’s poor angel Jadyn Smith. 
How ungracious to call her an ‘ex- 
pectant actress.’ No matter what 
they think of her talent, she is an 
actress by profession. And of all 
times to get her upset! Their cover 
dearly shows she’s pregnant” 

In its story on “The New Baby 
Boom,” Time presented a photo- 
graph of actress Smith joyfully 
holding her hands on the baby de- 
veloping in her body. The only 
problem was the caption: “Expect- 
ant Actress Jadyn Smith.” 

Smith is indisputably expectant 
— that is. she is expecting to have 
a baby. It is accurate to describe 
her as “expectant” if that adjec- 
tive is left to stand by itself, be- 
cause the word has become the 
most recent euphemism for “preg- 
nant” It is less arch than the 
French enceinte. 

“We went with ’expectant 
actress;’ ” says Ray Cave, the man- 
aging editor of Time, “because, ac- 
cording to our Webster’s Third 
New International Dictionary, 
‘pregnant’ is the first definition 
listed for ’expectant’ It is therefore 
not an incorrect usage.” 

I think the usage was concaved 
in error. When yon are an expect- 
ant mother, you are pregnant; 
when you are an expectant father, 
you expect to become a father; 
when you are an expectant actress, 
you expect one day to become an 
actress. “Expectant” means “preg- 
nant” only when the noon follow- 
ing — spoken or understood — is 
“mother.” When the noun that 
“expectant” modifies is anything 
else — actress, heiress, magazine 
editor — the meaning of pregnan- 
cy vanishes and the more general 
“expects to become” takes over. 

Hell, the permissivisi might say, 
everybody understands that the 
phrase “expectant actress" accom- 
panying a woman wearing a tenl- 
like dress is intended to mean 
“pregnant woman who is an ac- 
tress.” Reply: If so, why not say 
“pregnant actress”? Why invite 
ambiguity? 

New York Tones Sernas 


By Michael Zwerin 

International Herald Tribune 

F iRIS — MDes Davis has 
been called Prince of both 
Darkness and Silence. He once 
said: “I have to change. It’s like a 
curse.” 

The enigmatic Davis is known 
for caustic putdowns, turning his 
back on the audience, showing 

S late or not at all, refuting to 
y encores, driving fast cars, 
ng a clothes horse, womaniz- 
ing, getting in trouble with the 
law and his financial n egotiating 
prowess. He can be something of 
a tyrant with his muririans. And 
be is known for changing. 

Ian Carr’s “Mfies Davis, A 
Critical Biography.” published 
recently by Quartet in London, 

reveals Davis, who wiD be tour- 
ing Europe next month, to be a 
more complex and sympathetic 

r^.^raqf r than hie public Imay. 

He comes across as proud, brave, 
loyal and smart, although it is 
obvious that Carr, a jazz trum- 
peter with a degree in English lit- 
erature, is a Mues Davis fan. 

Started on Viofin 

Miles Dewey Davis was born 
on May 25, 1926, in Alton, QL 
His father .was a successful den- 
tist who had a 200-acre farm near 
East Sl Louis. He played violin 
first and then trumpet and in 
high school his teacher taught 
him to play without vibrato, say- 
ing: “You’re gonna get old any- 
way and start shaking.” 

The bourgeois teenager went 
to New York to study at Julliard 
and spent “my first week there 
and my first month's allowance 
looking for Charlie Parker” He 
dropped out of Julliard and 
joined Parker’s quintet when he 
was 19. Although he struggled 
with range and speed at first, it 
was clear that Parker had discov- 
ered someone who was, m the 
wards of author James Baldwin, 
“a miraculously tough and ten- 
der man.” 

Davis began to look for alter- 
natives to what Carr calls the 
“frenetic excess of bebop." He 
quotes Davis: “It’s just like 
dothes. All of a sudden you de- 
ride you don’t have to wear spats 
and a flower.” 

In 1949 Davis formed a 
nonet te which came to be called 
The Birth of the CooL His tough 
and tender music spawned the 
West Coast school of jazz, and 
established Davis as a personali- 


ty apart from Parker. The Cool 
grew up as Davis and arranger 
Gil Evans teamed to record 
“Sketches of Spain” and other 
big band albums such as “Miles 
Ahead,” which illustrated that in- 
telligent jazz could sdL 

He began to win critics’ polls 
and Down Beat readers voted 
him “Jazz Personality of 1959." 
One dub owner told him: “The 
trouble with you is that every- 
body likes you, you little son of a 
bitch. 

Getting More 

Davis knows how to get more 
from his wmcirinns than they 
think they have. “Don’t play 
what’s there; play what’s not 
there,” he would tell them; or 
“Don’t play what you know, play 
what you don’t know.” His 
bands were elite schools for fu- 
ture stars like Keith Jarrett, Her- 
bie Hancock, John McLa ughl i n . 
Wayne Shorter, Bill Evans, Tony 
Williams and, of course, John 
Colirane. 

Coltrane and Davis made the 
perfect team in the late '50s and 
early ’60s, the former’s sheets of 
sound contrasting organically 
with Davis* space. Towards the 
end of the tenonnan’s stay with 
Davis, Coltrane was searching 
for his own personality and be- 
gan to play longer and longer so- 
los, sometimes for an hour in the 
middle of a set that was sup- 
posed to be only 45 minutes. 

Davis once asked Coltrane: 
“Man. why don’t you play 27 
choruses instead of 28?” Col- 
trane answered: *T get involved 
in this thing and I don’t know 
how to stop.” Davis said: "Try 
taking the saxophone out of your 
mouth.” 

Periodic Reth*ements 

Davis is known for his periodic 
retirements. He once explained: 
“Fm retired now because I don’t 
do nothing unless I want to.” He 
would closet himself in his West 
Side townhouse for weeks at a 
time, surrounded, it was ru- 
mored, by a bevy of beautiful 
women. He would write, reflect, 
brood. 

For Davis being a superstar 
was every bit as important as 
playing music and by the late 
’60s he saw that he was going to 
have to make some accommoda- 
tion to rock if he wanted to keep 
that status. He said: “I think I 



The MBes Davis Way 


can put together a better rock ’n* 
roll band than Jimi Hendrix." 

Keyboardist Joe Zawinul 
wrote the title tune to Davis' 
1969 jazz-rede album “In a Silent 
Way.” It was a complex tune 
with many chords, much too 
busy for the Prince of Silence. 
Davis told John McLaughlin to 
“play it like you don’t know how 
to play the guitar.” And finally 
the recorded vertical has only one 
chord. 

His fusion music was austere 
(“E-fiat for four hours,” as saxo- 
phonist Dave Liebman once put 
it), subtle (“It’s not the note you 
play, it’s what you do with it,” 
said Davis) and sometimes for- 
bidding over the rock beat. The 
power of the boiling cauldron of 
electronic sound Davis invented 
came from its interaction of vari- 
ation and repetition, of aesthetic 
and physical elements. And he 
understood the theatrical de- 
ment of rode. He started to play 


a green trumpet, and dressed in 
leather waistcoats with thongs, 
snakeskin pants and bright 
scarves. Rock audiences ate it tup. 

The young Miles Davis had 
been pristine, ail-music, but he 
had not been materially reward- 
ed for having given birth to the 
cool and the tendon and insecu- 
rity got to him and there was a 
bout with heroin. He kicked and 
became a vegetarian. 

Vegetarian 

Yet this health nut was always 
sick. Davis was hospitalized sev- 
eral times for calcium deposits in 
his hip joints, he suffered from 
insomnia for years, he was once 
admitted to a hospital with an 
ulcer, several times he had to 
have polyps removed from his 
vocal chords. The polyps gave 
him his famous rasp, which a 
generation of hipsters imitated as 
one emblem of hipness. 

After another retire me nt in 
1975, he came back last autumn 
with a new album, “The Man 
With the Horn,” and a c o nc e rt in 
New York’s Avery Fisher Hall. 
His new, young bond was full of 
electronic thunder, strident gui- 
tar chords, plenty of fuzz and 
echo over a funky R&B-influ- 
enced beat. Pointing his ampli- 
fied trumpet towards the floor, 
never faring his audience, Davis 
played his sparse, plaintive ro- 
mantic phrases in profile. De- 
spite the jeers of purists, one lis- 
tener remarked: “Miles opens up 
melody like a flower.” 

Last Thanksgiving Day, Nov. 
26, he married actress Cicely 
Tyson, with whom he has had a 
relationship off and on for years. 
The ceremony was performed by 
Atlanta mayor-elect Andrew 
Young at the home of comedian 
BQI Cosby. Davis is at the top of 
the blade artistic aristocracy. 

Gil Evans explains how he got 
there: “Miles is not afraid of 
what be likes. A lot of other mu- 
sicians are constantly looking 
around to hear what the next per- 
son is doing and worry about 
whether they themselves are in 
style. Miles goes his own way.” 

Miles Davis: Stockholm, April 
13-14; Hamburg, April 17; 
Frankfurt, April 18; London. 
April 21- 22; Milan, April 25-26 : 
The Hague, April 28; Amsterdam, 
April 29; Paris, May 2-3, Bor- 
deaux. May 6. 



the plaza where frenzied crowds 
once cheered Benito Mussolini as 
he spoke from the balcony of the 
stark, 15th-century Palazzo Venez- 
ia. which overlooks the piazza. 

A crew of 50 gardeners had 
worked in shifts through the night 
to achieve the transformation, with 
minimum effect on traffic The 
lawns came in rolls. The plants 
came from one of the city's two 
nurseries. 

“We are dealing in some ways 
with a historic development that 


100 Hurt in Japan Quake . 

. United Press Inte rnational 
TOKYO — An earthquake mea- 
suring 73 on the open-ended 
Richter scale hit northeastern ja- 
pan Sunday morning. Police mid 
more than 100 persons were in- 
jured. The haracsi-hit area was 
Urakawa, a fishing town on Hok- 
kaido, where the earthquake split 
open streets. 


G1E160E. Travdbn" 



REAL ESTATE 
FOR SALE 


PARIS ft SUBUBBS 


VAUCBBSON. Owner dk 135 iqjn. 
flat in mcS b u dding with beautiful 
view, near America, School. 40 tqjn. 
Kving, 1 B sqjm. terrace, large eririmoe 
with gust* toflet, 3 bedroom, 2 bcrtn. 
New auft-in Enw, 2 cor oarage & 
outdoor pmidng (pace, cafe. Price: 
FT . 200 , 000 . Tah 74 T 76 46 
YVHJOtCS IMorrfiort Area), vifia, 4 bed- 
room* 2 baths, double firing, souna, 
double gun ge , pool, caretakers 
home. 9900 ba garden. TeL [ 32 ) 39 
37 66 office hours or | 3 ] 486 10 03 


CLASSIFIED ADVERTISEMENTS 


LEGAL SERVICES 


mis 


to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 

Aia new subscriber to the 
International Herdd Trfeune, 
you can ware up to 50 % 
of the newBkmd price. dnemfing 
on your raunky of lamnce 

For details 

on this special introductory offer, 
write to: 

8 tT Su b ne t jp H on i Pe pieto e wiL 
jit, Aveoae ChorUe da fi n u fla. 


Or phone fens 747 - 12-65 ext 305 . 
M ASIA AND PACnC 

contact our load efisvitutor or: 

International Hertdd Tribane 
1801 Tai Sang Commerdrri BaUcSog 
24 - 34 Heaneew Rood 
HONGKONG 
TebHK 5-286726 


1 KXE 15 FOR All EVMIS 
Theatre • CATS, <41 sports • 
WIMBLEDON. 

TeL SOM London 836 5682 


REAL ESTATE 
TO RENT/SHARE 


CHEAT BRITAIN 


BELGRAVIA, 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


1 ST. CLASS APARIMBITS 1 HOUSES 


H. INTERNATIONAL 


PARIS AREA UNFURNISHED 



551 66 99 


AVEHBffiJ MARTIN 

3 reception , + 4 b eftoom 
+ maid’s room 

EMBASSY SERVICE. Tab 563 68 38 . 


CUCHY / BLANCH. Brink Lawyer 
seeks one person to shtxe fonabed 
duplex flat from April 1 . F 2050 per 
month inducing charges for own self- 
contained ocoommocfaftan (bedroom, 
□jamette, drawer, WQ an upper 
floor. oJ 265 13 04 foffibe hoursj. 

SAVE UP TO 50 * on your hotel bffl by 


RANELAOH (PANS 16 th| 

125 iqjn. i po rt me u t, double Bvwrg, 2 
bedroo ms , bathe oom. Justified key mon- 
ey. Available Juhr 1 st, 1981 rant: F 4,600 
+ charges. 525 21 - 58 , from 430 pm. 


1 st ON PALAIS ROYA 1 E, chanrena flat 
with terrace, Irina, bode oom, redone, 
sunny. F 350 a Tab 720 37 99 


REAL ESTATE 
WANTED/EXCHANGE 


SHKS FOR IT 5 MANAGEMENT, 

Beautiful high don apartment, 4 rooms 
and more. Path 281 1030 . 


EMPLOYMENT 


EXECUTIVES AVAILABLE 

FKMCHMAH GRADUATE of Europe- 
an twMim school Spndailsd in 
negotiation & mfl b usin e ss Engfiih & 
knowledge of Ge rm a n- Experience. 
Se ek ing post with responnbt n es. 
would ccnsdtr any offers in bueness 
area & a any country. Teh 264 95 20 
or Bos 553 . Herald Triune, 92521 
NeuSy Cedes. France. 


GENERAL POSITIONS 
AVAILABLE 



LONDON - For finished flats & hous- 
es, the service boding US Coraaro- 
Sons use> Amcombe £ Kmgkaid. Tab 
London 435 7122 . Taime 299660 . 

LONDON. For the best Furnished flats 
and houses Corxsub the Speaafatx: 
PWfipQCcy and Lowe. TeL London 

LONDON luxun' properties, short/ long 
lets - HBHttST 01 43 * 3717 / 8 / 9 . 


GREECE 


ISLAM) OF SFETSAL Beautiful riOa 
with swinuiiiu pool to rent in June. 

Tribune, 92521 . NeuOy Cedes, France 


Rerrthouse international 
020-448751 (4 lines) 

Arartercfcxn, Bafextein 43 . 


FEME'S SBTVICB in Aimtodom. tfl- 
versutn & Utrecht areas. Teh 035 * 
12198 , Kopiltelweg 389 , HSversum. 




Your Snxfio or 2 -Hooro Apartment 

AT THE CLAR1DGE 
74 Champs Bysees 8th 

1 i uu> dli or more 
A prodigious address. 
Reception service. Isles, manages. 
AlortiiaresicB service, securfty. 
Private ealan. 

Tab 359 <7 97 
Tefax 290 548 F 


St Chcsfas, Fans 15 »u TeL 577 54 04 , 
Tx: 200406 . 

CHUNK" ELY 5 EES. Wah dan Uwfio, 
sho rtterm term. TeL 5 63 93 32 . 
EDOS& modem, 5 rooms, high cfan. 

F 7500 TeL 280 20 42 
LARGE APAJtTMBff & stwfio, short 
term left bank. 329 0178 . 
tUX E MPO UB O (near}. 3 room. modem 
adm, suraiy. $ 100 / week. 321 5678 
TUNES. New 3 roams, dedgner furni- 
ture. F 5000 . TeL 28020 42 . 
TRQCADBtO. large studio, al com- 
forts. luxury. F 3500 ret. 525 32 OZ 
20 th REDONE 2 ROOMS. Sumy, qui- 
et Phone. S 150 / month. 321 56 78 . 

Tlfa ON MVAUDB. OVtfNER. Charm- 
ing 2 rooms. F 4000 net. 605 28 8 a 


PARIS AREA UNFURNISHED 



R» EXECUTIVE OFFICE « HOME 
firxing service. 030 RS I n ternational 
Relocation Rre/wburfas ( 3 ) 451 67 72 


CONTMEX: TEL 281 18 81 PARIS. 
(Near OPERA). Air S Sea to afl coun- 
tries. Economy rate*. Al» baggage. 
BAGGAGE Seo/Ak freight, ramo- 
vak TRANSfAR, Paris. PISH 03 04 . 


REAL ESTATE 
FOR SALE 




EMPLOYMENT 


SECRETARIAL 
! POSITIONS AVAILABLE 

Do n't miss 
PfnSNATIONAL 
SECRETARIAL POSITIONS 

TUESDAYS 

in the MT OeseXed Section. 

| MTL COMPANY, Scctn of fronce. re- 
l quires secretary. Ruect Engfiih. ado ta 
I manage Me* ■ shorthand • typing. 
I GootT knowledge of accounting. Age 
’ 30 / 40 , good references raqurod. 
J Please oddness CV la Com m erce ktn- 
! not end, Le M u ro m u, 52/54 Rle do la 
j Penetrants. 06300 CognetwrMor. 


SECRETARIES AVAILABLE 


NEHJ A TOP TOWOBARY or perma- 
nent secelory? Gil GJL Interim: 
225 59 25 Peril. 


AMERICAN Ca<rBt PAMS seeks e>- 
perie n ced Ameriocai TER. teoden. 
Work permit Teh Pons 633 67 28 . 
TB&ANGUE SYSTEM leeks Engfish / 
A m erican teochers, e x perience, work- 
ing papery GJ 539 22 80 Pans. 


AUTO SHIPPING 


SERVICES 





AUTOS TAX FREE 


HtOM STOCK 
aoGT5.ai.smooo 




BtmBtS, HOUSEMEN. CHAUF- 
FEURS, cooks / housekeepers, experi- 
enced in tap household* in the UK. 
free now, fry Gmufanls, 7 Hah St, 
Aldershot Hants. UK. 0252 315369 . 
CANNES - part time female cook, for 
faafty or friends party. Referable, ref. 
entices. 8 aro -9 ps let 93/43 96 03 
BNGUSH NANMBS 8 Mothers’ Helps 
free now. Nosh Agency, 27 Grand Pa- 
rade, Brighten, LKTet 682 666. 
HOUSEMAIDS. BABY 5 fTTBtS. of any- 
time. Peris 265 30 93 . 


AUTOMOBILES 


380 SE 

1980 UutyL new S model 18000 hits.. 
Folly equi p ped - e l e Uuxin Becker Mexi- 
co rarfaj. antiteck brakes, velour seats, 
S Over Nue metoSc Ful recorded 
rrxxntencnce by Mercedes. Car now in 
London, could by deSverad so any 


Mercedes 240 D. new, toga beige 
Mercedes 230 £ new, hoped 
Mercedes 300 TOT. new. Engfeh red 
Mercedes 380 SB, new, lopnitee 
Mercedes 500 SL, new, sheer 
Mercedes 500 58 . new, blue 
Mercedes 500 SEC new, champagne 
GxSIlocs. Ferraro, Jopms. Range 
Rovers. Land Rovers, Ranches and other 
leading makes avotette. 

Same day r eparation poaibh. 

tczKOvrrs 

Oaridenstrasse 36. 048027 Zurich 
Tet 01/202 76 10 . Teh* 53444 . 


SHIPSIDE 

TAX FREE CARS 
All Makes - All Models 

European and worWwrde defivery 
Insurance - Shipment 

HUE MUUICOIjOII CATOtOG 

SMKtDCKADMG 

POB 7568 , Amterdam Airport • C 
HoBand. Tot ( 20 } 1 S 2833 - Tehx 1256 B 


ROLLS-ROYCE 


AVIATION 


AIRCRAFT 

FOR 

SALE 

Executive Borina 7074 23 B 
Two HS-lK-TOCt 

Principal* only 

Contact: Dr. Ahdul frritah Neater 
NU. HwefeT EsmHy. 
Telasc 4014*3 AVOOSJ. 


TeL- 66 * 2638 . 


NEW Ui 222 TWIN Executive hefr- 
coptnr and new 1981 Cessna 206 Tur- 
bo planes availaU* far sde/laase. 
Sconcopter A/S. Tab Odo 372060 . 
Telex 19112 SCACO. 


LEGAL SERVICES 


NO MOMVBA. For worldwide trowel 
document, write to No More Visa, 
548 Via Venrio, Rome. briy. 


LOW COST FLIGHTS 


aY TO MW YOMC by 747 ferS 3 U 
return. Tefc Letter. Antwerp 3 S?ffi 8 


EDUCATION 


5 MNSH M BARGBONA - courses 
begm ragtioriy. Hesxl rc ti al occommo- 
datnjn. odivriet ovoilabte fcwmoftM- 
ai House. Trafalgar M friti, Barcete- 
na 10 , Spam. TeL 318 84 29 . 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


SWITZERLAND 


LauionnD-SwitZGrkmd 

HOTa CARLTON 


TUDOR HOm. 304 b* 43 nd$LNea 
York Gey. fa fadxonribh, Eqri 
Manhattan. D Uuk from iftL _ 
from M doubts* from $ 40 . Tain 
422951. Tek SCD272J3H 


19 THONTVKY PHOTO! - 
WANDDt Urge CW*Kfron <J H^ed 
ri»afcty photo j. doguw retype* ana 
rrikeed artifact*. 

Soho Photo Art Incorporates 
265 fori 6«h Street, AM 461 
New York. New York W021 USA : 


TO USA er WORUMHOa c 
your US trawl ogeoh Poni »5 1 




International Business Message Center 


ATTENTION BUSINESSMEN: PabOtkjmtr Burinon l 
Herald Tnbane; over a third of a million reader* ua 
hriiwB and i n d u t t ry, mSB read yottr memage. Jnst 
l(kOO cum- ensuring that ae can telex you back and y 
48 hoars. You miff be bided at US. S8AS or bocal 
mdude complete and verifiable billing address. 


in the the hunmatUnud 
k most of Softool are in 
i PM* 633595, before 
•age mU appear within 
ent per line. You must 


BUSINE SS 

OPPORTUNITIES 


European o>y. 

USS 19 ,{i £)0 untaxed. 

Gad London 493-0474 or write to 
Flat 2, 22 Mount Street, London W 1 . 


BUKOPOKT TAX na CARS 
All mates. Gdl for free catalog. 


STAYING IN PARIS? 



FREJVCH PROVINCES 


Embassy Service 

8 Ave. de Metrine, 75006 Pois 

6 th dMd 5 near Your Real Estate 

Agwrifei-i. 5627899 

®° r ° a < 5 GwoJ 022)21 1324 


ST PAUL DE VBWS. Rpmaihe mbs - 
cxouorto jetting - small super V^a. 2 
bevoom - 1 » fr«*hs - new htdwn • 
ferae heated tBe pool ■ tenaa* • 
spnnfder syifem * gortfen with many 
fruit trees. Cal USA/hLY. time 7 an - 
9 am, after 5 pm & aD day Sunday. 
(212)683-9663. 



MERCURE INTL 


PABIS ft SUBURBS 


BK2M snnos ID TOWNHOUSE 
chart Man accepted 

Neuilly - Potc St Gobin 3r . aP 
Presfigiows. Linmrioudy decorated du Ifaje, Parafl 256 30 57 

a part m ent. Endased &XO&, e*fe- 


Seporae bedroom on 
Tef. 437 00 64 a «m» Bov 5 !< 
Tribune, 92521 NeuDyaufe*. 


RETAIL 

FURNITURE BUSINESS 
IN THE UNITED STATES 

Major Americ an puafey Fumrture opera- 
tion far sale. Vahnne in the $ 1 50 rrifton 
tonga. Cordoch _ 

coMMacMLeaunss gorp^ 

538 Arizona Avenir* 

Santa Monies CaCfrsmia 90401 


COMPUTES PORTRAITS. Printed on 
T-dirh. ai dl-cath buannt tfw* eon 
earn you S 6000 -$ 8000 / month. Cofer, 
B & W, new & ined mteim fw enmetfi- 
ato defivery. SlZ 5 CDJ 29 flpO. Kama 
GmbH Dept. M 22 , Pattfrxh 174082 , 
6000 Frankfurt. Wwt Gttmwiy. Tet 
067 1 - 747808 . 7 fa 412713, 10 am - 6 pm 


UO. COMPANES ROM £69. For- 
mations IK and worldwide, mdutting 
Ue of Man, frmamo, lAwrio ft Angg* 


AMBUCAN GAUBIY wria Eurapeai 
courterpatt to exHbit far tiuud prof- 
it. Write to MINERVA GALLUSES, 
Pod Office Bax 10552 , 1015 CH 

TCKJNEEDAN AGB 4 T WI 1 H OFFICE 
N PARTS? CONTACT 0. BACOT. 
47 AVE GEORGE V, 75008 PANS. 
Tel 720 12 00 . Tetou 612 368 F 
HAD G SABS Dr. Law. New addrm 
Vencfiri, 1 , Atiien. Tef 7240524 / 5 / 6 . 
7240368 / 9 . Th 222168 Bad Gr. 
HONG KONG CORPORATIONS far 
£ 175 . SJL Ud, 701. 35 Qveen'i toad, 
Hong Kang. Tef: £- 233672 . Tla 8387 CL 




US TAX RETURNS ROME/ NQ> pre- 
pared by tax lawyer. Tet 6561856/ 
Kne - 871 274/ NtoeTbc Rome 61 3458 
DON’T VISIT PARIS ALOW. Tate a 
hj4i standard phvete mid* «wt a*- 
CaH AFOS: 541 01 09/095575. 

US * SBKH TAX ADVKE* tjtorns- 
Para-based U5 CPA Tel: 05231 35. 


77 


YOUR OfIKE IN COLOGNE 
Busmen 4 - Legal address, rwxl, telex 
* l eaet uri ii services. Legal tax asset. 
once. PQndu GmbH. Neuaer Sir. 26 , 
5000 Korin 1 , W. Germany. 

• Tet 0221 720904 , Tl« B 883373 


OFFICES FOB RENT 


AUTO SHIPPING 


SHIP YOUR CAR TO 6 FROM ILSA. 
VIA ANTWERP AND SAVE Free ho- 
tel Requfcv eaSna^. JFK/McGuire Air- 
port defivery. AMESCO, Kribbeetroat 
2, Antw erp, Brigrixn. Tel 31 42 39. 
Tefex:714». 

HtANKRUTT/MAM . W. GERMANY. 
H. Isermmn GmbH, Tel: 0611-448071. 
ndk-updlover Europe * ro/rostups. 


ESCORTS & GUIDES 


• CONTACTA MTSMAT10NAL • 

Escort Serviae in Europe: 

GERMANY: 06103-86122 

Frankfurt - Wie eb ade w - Maine - 
Cologne -Boon -Due te ridorf- 
Enen - Baffin - Hamburg 
Stuttgart - Maakh 

SWITZaaANDe 0049-6103-86122 
Zorich - Basel - Lucense - Seme - 
Lcvhmw-Ghwml 

ITALY: 0049-6103-86123 

Romt-Milee 

BELGtUM: 0049-6103-86122 

BrosceU + major dtiec. 

HOLLAND: 02IM36956 

A m« hwdaiw 4 t ag u».Rottodten. 

B4GLAND: 01-6287969 

LONDON. 

OTHBQC CAPITALS 

Tab Germany 0-6103-86122 


Box 13011, B e tter da m Airpo rt. Holland 
Tet 010-623077. Ht 250/1 SCAR NL 


SERVICES 


PARIS - YOUNG LADY PJL Exeter* 
appearance. MuCffinguaL 553 62 62. 

YOUNG WOMAN to amompony bud- 
new executivei ei Park. 541 17 40. 

BUNGUAL BUSRCSS & rrweSng as- 
wtant. Paris 500 58 17. 

PR YOUNG LADY, trSngual, exceteni 
oppeartmoe. frsris 527 01 93. 


ESCORTS Sl GUIDES 


INTERNATIONAL 

ESCORT SERVICE 
AND PROMOTIONS 
N.r.-UiA. 

Travel anywhere with 
muMngiiol escorts. 

Major Cieftt Coeds Acnpted 

212-765-7896 

212-765-7754 

K0 W.56rti St., N.T n N.Y. 10019 

Im ienrke has been factored 




REGENCY - USA 

WORLDWflM MULTUNGUAL 


NEW YORK OTY 
Tefc 212-838-8027 
8 212-753-1864. 
By reservation wily. 


A- AMBUCAN ESCORT SERVICE 

• ESCORTS NY & 

• EVERYWHERE 
YOU ARE-OR GO 

9 Americo-T ranswortd 

212-591-2934 

212-461-6091 

212-961-1945 

• &th. be an escort. Cafl or write POB 
176, fresh Moadowi, NY 1 1365, USA 


GENEVA V.LP. Sennet. 
Noon to mdnght. Tel: 41 30 36. 


PLACE YOUR CLASSIHED AD 
QUICKLY AND EASILY 

BY PHONE: Gill your (octal IHT representative with your text. You will be informed of 
the cost immediately, and once prepayment is made your ad will appear within 48 
hours. 

BY MAIL: Send your text to your local IHT representative and you wiH be adviced of 
the cost in local currency by return. Payment before publication is necessary. . . 
BY TELEX: If you have an urgent busJneu text, telex us, and it will be published 
within 48 hours in our INTERNATIONAL BUSINESS MESSAGE CENTER. 

For your guidance: the bask rate is $8.45 per line per day + local taxes. There ora 
25 letters, signs and spaces in the first fine and 36 in the following fines. Minimum 
space is 2 lines. No abbreviations accepted. 


In all the above cases, you can 
now avoid delay by charging your 

American Express Card account. 

Please indicate the following: 






























































































